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• EQUITIES • ended the two- 
week Account - with the recent 
firmer undertone still In evid- 
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to 7,032 and the FT 30-Share 
Index put on 1.0 to 429.4, a 
. offered to fly WO 0.e week of 72, and 

j] 3S to the Middle of on Account Gold mine 
-y allow their three shares were easier, however, 
stages to stay in and their index lost 3.1 to 155.S. 
2 guerillas, with hand 

iraatened to blow-up • FIRST DAY trading in 
and the hostages, the new short tap stock, 
seized the hostages. Treasury 10} per cent, 1976, 

, Sa o^a tgE “ a . disappointing 

i border. They forced ajthoB & h closing price of 
cers to drive them to represented a * premium 
on the Issue price. Longs had 
general rises of 

• GOLD sold for 5100 an ounce, 
nao a drop of $125. 

lopes to visit Peking - ^ , 

long " for talks with ® WALL STREET lost 6.17 to 
Han and Mr. Chou close at 947.10. 

Chinese Premier. 

» ££0ni. Chinese art • BRITAIN'S main postal union 
t the Koval-. Academy, the UPW, has decided not to join 
•aid Britain welcomes Mondays half-day strike by 
ement in relations 70.000 white collar Post Office 
worker* over • the Pay Board 
■ report on rage -anomalies. Back 
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»i Tanaka, Prime .. - 
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on an official visit. 1 MWIIVC uuuac 
• seeing the Queen. - . 

: arj;M base rate u p 

andwlch, Kent, with to peak 14% 

am Whitdaw. the r 
only single-handi- • FINANCE HOUSE base rates 
for some long-term commercial 
and industrial loans rise by 
In ICeianu per cent, to a record 14 per cent, 
has made arrange- from Monday. Back Page 

tcresl' • MONETARY reran* now 

Xjiected break in dip- depends on a stronger U.S 
iLiotiv- takes place on dollar. Dr. Johannes Witteveen, 
Icelanders in the the new 

i looked after by the told a conference at 

Embassy. Nairobi. Back Page 


As both sides meet in Chrysler dispute 

Formula agreed to 
end Ford strike: 
return on Monday 

BY PETER CARTWRIGHT AND JOHN WYLES 

A peace formula was agreed yesterday to end the strike which has halted pro- 
duction at the Ford Motor Dagenham plant At the same time, management 
and union at Chrysler UJK. were meeting for talks last night on the electri- 
cians’ pay dispute. 

The 2,000 strikers at Dagenham, in the hope of promoting a solu- interpreted as £250 a year. On 
are expected to return to work tion to the eight-week-old strike a strict £1 plus 4 per cent, 
on Monday following yesterday’s by 156 electriciaqs-fttuti Coven- accounting it amounts to £143 a 
agreement at the Ford national try factories. year. But if the electricians are 

joint negotiating committee on This has cost the company put in the wider group of gTade 
bow to deal with the case of about £25 m. at retail prices in a workers the increase would 
Mr. Winston Williams, whose *ost production. amount to £190, and this the 

sacking for allegedly threaten- No new proposals are expected company is prepared to pay 

palef fDreman led t0 1116 St0P ' ***&£ □“Tto'grS T** «<««<*“« »» the cm- 

Ford negot 
to re-employ 

another department at Dagenham 
while the dispute goes before a 

SSfiSKSS wsaa-rsKM =«m 

— — • « is,.—, ssiysKcar® jf , ?ssrints‘js 

Mr. Sid Harraway, secretary of have been out in support of their electricians in a wider group and 
the Ford national convenors Midlands colleagues, but returned pay more than £190 without 
committee, welcomed the agree- this week while the Coventry attracting rival pay claims from 
ment as a. victory for common factories have been on holiday to other unions. "So we cannot 
sense-” This week more than allow negotiations to continue in pay the £250 in the circumstances 
1,800 men have joined the 140 a free atmosphere. without breaking the pay code,” 

workers, who first struck in sup- They are expected to decide a spokesman said, 
port of Mr. Williams 10 days ago whether to continue working Earlier in the strike, raanage- 
and 8,000 others have been made during key meetings of shop ment withdrew the promise of 
Idle. Ford has lost production stewards and workers in Coventry staff status for the electricians 
of more than 7,000 cars. nest week. Chrysler has said it because of the hostility of other 

Meanwhile, the Chrysler U-K. will implement the redundancies unions, 
management, in a last-ditch then unless either Linwood keeps On Monday senior shop 
attempt to avert 8,000 redun- working or the strike is settled, stewards will be meeting in 
dancies among 23.000 employees The strike is over a promise Coventry. An attempt to bring 
at its U.K. plants, last night by management last February to them all together on Thursday 
called national and local officials pay the maximum possible under failed because several were still 
of the electricians' and plumbers' Phase Two legislation to the 156 on holiday, some of them 
trade union to a secret meeting electricians and this has been abroad 
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Hong Kong “undecided” 
about sterling balances 


Economic 
Ministers 
called to 
Chequers 

By Richard Evans, 

Lobby Correspondent 

MR. EDWARD HEATH has 
called a group of senior 
economic Ministers to Chequers 
to-day to discuss the Govern- 
ment’s Phase Three counter- 
in Sation proposals and to pre- 
pare for the meeting with Con- 
federation of British Industry 
leaders on Monday. 

The Chequers meeting is seen 
as one of a series Ministers will 
be having in the coming week 
as the Government’s prepara- 
tions for Phase Three move into 
their final stages. The proposals 
will be published in a consulta- 
tive document next Friday or on 
Monday week. They are due to 
come into effect on November 1. 

Satisfied 

To-day's meeting will enable 
Mr. Anthony Barber. Chancellor 
of the Exchequer, who returned 
to London last night from the 
International Monetary Fund 
meeting at Nairobi, to be brought 
up to date on the four-hour 
discussion with the TUC on 
Thursday. He was met at the 
airport by Mr. Gorden Richard- 
son, Governor of the Bank of 
England. 

Other Ministers expected to 
attend at Chequers to-day are 
Mr. Maurice Macmillan, Secre- 
tary for Employment, and Sir 
Geoffrey tiowe. Minister for 
Trade and Consumer Affairs. 

Despite the widely varying 
interpretations of the TUC talks, 
3l! the indications yesterday 
were that Ministers were well 
satisfied with the progress made- 
There was clearly a feeling of 
relief that the atmosphere was 
so cordial and that the TUC 
showed every willingness to 
continue the dialogue. 
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• ASLEF, the train drivers’ 
union, is keeping up pressure on 
resident Spiro Agnew British Rail for speedy new 
■% #• f the Federal District negotiations on a pay jestrnc- 
!f jilfimnre, Maryland, to Turing package. Page 17 
it *\nd jury investigation 

nection with alleged • ALGERIA is reported to be 
nd corruption, fie cutting by 20 per cent, its esti- 
- <* immune from indict- maxes of the amount of °il avail- 
^ s i Jo vice president abte for export in 19/ 4 and 1975. 
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• NORTH SEA oil related 
...... . .. industry will bring at least 20,000 

ided that none oi tne new j a ^s to Scotland within IS 
lie entries in a mon jhs. according to the Depart- 

* i* or .^ lw !f r Au * tr * r mem • ' Trade and Industry, 
si anthem to replace jj r. 


:hc Qufon was good 


So they short-listed + KERSHAW and Sons has 
favourites. Waltzing t op j>od the Management Today 
■ Ivanee Australia Fair business profitability league for 
■if Australia. the second year running. 

- , Page 12 

i "player Classic at • URUGUAY devalued by 2J5 
3rd round: L Charles per cent There are now 906* 
212; joint 2. Tony pesos to the dollar. 

l uf i n 16 . a 4 d • errv TAKE-OVER Panel has 

B Bea WrKfrt special pentussion for the 

b.i -is*. Ben wngut. ^0^35 y,\ ward group to buy 

a stake In Tunnel Cement witb- 
CormiiitioR proof £5 ou t having to bid for the entire 
cd £900 at Sotheby's, company. Page 17 and Lex 

t be a nno.ninnrr in • SHIPPING Industrial Holdings 
Ell belli II Stakes ai half-year pre-toj proof is up 
-c Wigan, Page 18. £700JM» to £3.0. m. 

Otto Krag, former h « c lsaBd 
mirier, is o be EEC q ANGLO-TBAI Corporation 
r to the U.5. profits expanded from £L75m. to 

en centimes Bistre £3.2Sm. in 1972/73. Dividend is 
■r.imr. 1311, sold for 15.37 per cent gross 115 per 
Stanley Gibbons, cent. i- 
Page 14 
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fir WILLIAM KEEGAN. ECONOMICS CORRESPONDENT 

MR. PHILIP HADDON-CAVE. 
the Hong Kong Financial Secre- 
tary. said yesterday that the 
colony had still not decided 
whether to accept the U.K. pro- 
posal earlier this month to 
extend the exchange rate 
guarantee on the Hong Kong 
London-held reserves for a 
further six months. 

“ We are still keenly in- 
terested in exchange stability 
and in particular sterling," he 
added. 

Press speculation that Hong 
Kong would turn down the 
renewal agreement upset the 
London foreign exchange market 
yesterday, and at one point the |-20 
pound fell to $2.4030 from an 

overnight dose of &U* colony t0 diversify the £750 n:. of F “ nci raeelin S- 

. At . th,s , !evel sterling is its rewrves are held in British Government sources 

thought to have received some London. maintained that on the whole the 

minor support from the Bank of 
England, after which it recovered tl„ 0 ff«- 
in a relatively quiet market to UUCr 

close at S2.4135. The U-K. offer on the Slerlin 

On a trade weighted basis. Agreements incorporates a ia .. ^ lh Hong Kong ^ always 
however, the closing depreciation higher dollar guarantee for hp p n hard 3 * 

of the pound from December official sterling 
1971 levels was 19.6S per cent., (amounting in total 



per cent.) of its total reserves in 
London. 

When he returned to Hong 
Kong from the Commonwealth 
Finance Ministers' conference in 
Dar es Salaam. Mr. Haddon-Cave 
said the colony had ** not made 
up its mind” about the offer but 
that it had a “strong interest in 
stability and in the market for 
sterling in particular." He added 
then: “ The fact that we have 
not made up our minds does not 
disqualify us." 

Yesterday's speculative report 
emanated from Nairobi although 
3Ir. Haddon-Cave arrived back 
in Hong Kong on Monday, and 
there were no Hong Kong repre- 
sentatives at the International 


reaction to the recent renewal 
offer by some 60 overseas sterling 
area countries has been satis- 
3 * factory, and recall that bargain 


The talks on Monday -with the 
CBI are expected to centre on 
the effects on industrial invest- 
ment of the Price Code clauses 
on profit-margin control. 

After the consultative docu 
ment has been published the 
PrinJfe Minister hopes to bring 
the two sides of industry together 
to discuss the proposals. He 
said on BBC radio yesterday that 
he had already invited the TUC 
to discuss the document. 

“I shall invite the employers 
to do the same,” he stated. “I 
hope myself that It might he pos- 
sible later on for us to 
have a tripartite meeting 
together, the employers, the 
unions and the Government in 
consultation on the proposals 
which we put forward.” 

Mr. Heath added that he was 
optimistic about the economy. 
** Because I now feel the 
economy is expanding and we 
are getting to the point where 
a steady expansion can be con- 
tinued," he declared. 

Editorial Comment Page 16 


holdings 
to some 


compared with 19.49 per cent, on £3.000m.) and improved arrange- £ in New York 
Thursday and the all-time low ments for compensation, 
of 19.80 reached earlier this goes some way to meer 

month. previous criticism by Hong Kong 

The subject of the sterling of the Sterling Agreement 
balances is a sensitive issue in arrangements but Hong Kong 
Hong Kong at present, and there reportedly wants to reduce 
has been pressure within the further the percentage (now S9 
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British Match- Wilkinson link 

BY NICHOLAS OWEN 

IMPORTANT GUIDES to the .especially that it is a unanimous plans after the Wilkinson inquiry 
Monopolies Commission’s current decision. We also believe this is was set up. The commission’s 
attitude to conglomerate mergers the &rsl verdict of its kind. We report, due to be published “ as 
a r e exuecto d* Us re DOrtMthe toeltiwt this decision is a further soon ^possible." would be 
are experted in Its report on me confirmation of the economic studied with particular interest. 

planned British Match take-over logic of this merger.” Few companies have pressed 

of Wilkinson Sword, which When the offer was referred ahead with a bid once the Mono- 
yesterday received Government To the commission at the end of polies Commission has stepped 
approval _ after a three-month June, the. City widely interpreted in. A major reason for this — 
investigation. it as a sign of Government and a source of criticism from 

Sir. Geoffrey Howe, Minister anxiety over mergers which leading businessmen — has been 
for Trade and Consumer Affairs, lacked conspicuous industrial the fear that the delay involved 
accepted the conclusion that the logic. The two companies had could affect normal trading, 
proposed merger “does not justified their plans is two British Match and Wilkinson 
operate, and may not be expected main areas : British Match could agreed to keep the merger propo- 
to operate, against the public benefit from 'Wilkinson's manase- sal alive. The mechanics of the 
interest.” ment strength, and Wilkinson take-over went ahead, but British 

Eight members or the cornmis- could draw on (he other group's March shareholders will now 
sion studied the £19m. deal, and financial resources. have to give their approval, 

the decision was unanimous. It Mr. Gilbert and Mr. Randolph Mr. Gilbert thought the main 
was reached two weeks before were inspecting the British difficulty during the probe -had 
the deadline set originally by Sir Match . chipboard division at been the amount of “ valuable 
Geoffrey. Weyhridge. Surrey, yesterday time ” taken up with giving 

In a joint statement. Mr. Ian when they heard the cornmis- evidence to the commission. He 
Gilbert, and Mr. -Denys Randolph, sion’s ruling. added that the investigation had 

respectively, chairmen of British Mr. Gilbert said he thought allowed a “ period of reflection. 
Match and Wilkinson Sword, that other companies bad held which has confirmed to my mind 
commented : “ We are pleased back from announcing take-over the rightness of the merger." 
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Labour rows 
over public 
ownership 

BY JOHN ELLIOTT, LABOUR EDITOR 

BLACKPOOL. Sept. 28. 

THE LABOUR Party National others with limited means would 
Executive to-day swung in favour suffer unfair hardship, 
of refusing to pay any compensa- The sharp snub to Mr. Wilson 
tion to investors when any future came at the start of the day’s 
Labour Government re national- session when he was txying to 
ises businesses, such as Thomas have the issue of the nationalisa- 
Cook which were hived off from tion of 25 companies removed 
nationalised industries by the from the party's policy for next 
present Government. week’s conference. 

This decision, described to-day tactic was to hold an 

by Mr. Jim Callaghan as immediate meeting of the execn- 
“legalised robbery,*’ came during live and the “shadow" Cabinet 
a day dominated by complex and discuss and approve bis docu- 
frequently bitter rows in the meilt excluding the 25 companies 
national executive over public issue- 

ownership. He rapidly backed down, how- 

Meeting here in advance of ever, after executive members 
next week’s annual Labour stressed the “ sovereignty ” of the 
Party conference, the executive Party's annual conference in the 
started by snubbing Mr. Harold making of policy decisions. 
Wilson, the party leader, who Executive members such as 
wanted immediate talks with the Left-wing MPs, Mr. Frank Allaun 
“shadow" Cabinet this afternoon and Mr. Ian Mikardo with 
on nationalisation. miners' leader. Mr. Joe Gormley, 

Instead, the executive accepted Put this view arguing that a 
for its own discussion alone — but policy meeting with the 
not necessarily for debate at the “shadow” Cabinet should not 
conference — a document from take place until after next week’s 
Mr. Wilson on the priorities for conference. This will now 
nationalisation which carefnlly happen. 

excludes the contentious issue of At one stage during the discus- 
taking over 25 major companies. sion Mr. Wilson threatened to 

withdraw his document hut a 
Affinal considerable number of the 

UHlUai line executive members felt this could 

__ ... tead to an issue of the credibility 

The decision not to compen- 0 f the party leadership because 
sate owners of hived-off com- someone in Mr. Wilson’s position 
pames is a significant policy deci- should not have his ideas so 
sion for the executive, hardening brusquely treated by the execn- 
and clarifying decisions taken two tive. It wa* then that it was 
years ago, and is regarded here agreed the document would be 
to-night as binding the official discussed by the executive alone. 

are debated hcTe on Tuesday ?g7?« nnliev 

Wife™ fr0m Mr - «« proposes the creation of a 

Up to now, the party, policy £ a ,* l0 5 ft, 
has been that insetfore in hived- 

Brewery (SSLJBfrjrtJS 

stessOTfljs zms-'* 10 fte 

pensated to the value of their 0 _ 

original investment. But this SflTTlP PPW3V 
would not be increased to com- JUU1C 
ensate for inflation and would Mr. Y/ilson regards this docu- 
e reduced to cancel out any nient as “possibly the best 
pr 2. received. Socialist document the party has 

..Jo-day, Mr. Sid Weighell, of produced” but with the back- 
the Railwaymen^ proposed to the jng of many of his colleagues, 
executive that where tangible considers the 25 companies issue 
assets have been sold off to the as electorally damaging. He Iras 
private sector it is quite clear said he could not get this 
that if our policy is to act as a through the "shadow" Cabinet 
deterrent to speculators then we or Parliamentary Labour Party, 
should affirm that these assets, in his own document he has 
such as Thomas Cook or other a more general phrase saying 
hived-off undertakings, should be that the Board “ would act also 
returned to public ownership as a means to a further snbstan- 
without any form of compensa- tial extension of public owner- 

„ ship through its power to take a 
This was approved by 17 votes controlling interest in relevant 
to sue in the form of an amend- companies in profitable mannfac- 
ment to a proposed policy state- ^ industries." 

^7o U r V £,?Son PDUCy Ct,mmit - ff'SS 

iere were some bitter ex- . 

iges during the debate with Jo-day, however, although the 
Mr. Callaghan making his exera ^. ve some four hours 
“ legalised robbery " accusation on n ationalisation, much of the 
and arguing that pensioners and Continued on Back Page 


TRUSTEE: BARCLAYS BANK TRUST COMPANY LTD 

Grasshopper 
Property Unit Trust 


Has substantial funds available 
for the purchase of first class 
shops, offices, factories, warehouses 
and agricultural land 

Development schemes financed 
and leasebacks arranged 


Christopher Edwards ARICS 
BARCLAYS BANK TRUST CO LTD 
Juxon House 94 St Pauls Churchyard 
London EC4M 8EH 
01-248 9155 


Details to 


Roger Cockhill FRICS 

H1LLIER PARKER MAY & ROWDEN 

77 Grosvenor Street 

London W1A 2ST 

01-629 7666 
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Upward surge 
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■«HaCE DAILY markings 
'■‘-'II under 7.000 pm the 
week’? FT 30-Share Index 
;a:n of 7." points to 429.4. 
l-’eople may be unwilling :o sell, 
v.uh encouraging company 
results, bid speculation and an 
apparent turn in the trend in 
I- S. interest rales suggesting 
they might fir.u it hard to gel 
back in again. On the other 
hand, progress reports from a 
number of- companies — GKX. 
Tubes and Delta Metal among 
litem— have suggested decelera- 
ting growth rates from now on; 
and with the Phase Three news 
due in about a weeks time, 
thoughts of tighter control on 
prices and mere freedom for 
wages may o ' n further 
dampener on any short-term 
upward tendencies. 

That, however, is unlikely to 
worry the takeover fans who 
have seen a notable speculative 
success in tits _95p a share cash 
bid for Creadon Trust, as low 


BY NICHOLAS COLCHESTER 


TCP PERFORMING SECTORS IN 
FOUR WEEKS TO SEPTEMBER 27 


% rise 

Toys and Games 

103 

Shipping 

103 

Insurance . ( Composite) 

93 

Insurance (Life) 

9.0 

Office Equipment 

73 

Electricals 

73 

All-Share index 

2.8 


THE WORST PERFORMERS 

% fa» 

Building Materials — 

Newspapers, Publishing 0J 

Motors and Distributors 13 

Oil 13 

Discount Houses 13 

T obacco US 


of the Houlder group. 67 per 
cent owned by Furness Withy. 

First-half 1973 profits at 
Houlder Brothers are more than 
double the 1972 level at £1.331. 
before tax. thanks mostly to 
some disposed loss-makers, 
growth at associates and 
recovery in engineering. 
Moulder’s associates are mostly 
in the tanker trade which Is 
good news for Furness, up 6 per 
cent. to I 82 p this week and 
heading for 1973 profits up from 
JEd.Sm. to £l0im.. according to 
one outside estimate. But 
Furness still looks the most 
cyclical company in a sector 
where the larger groups are 
intent on ironing out the earn- 
ings fluctuations. 

In this respect British and 
Commonwealth looks something 
of a trail-blazer with non-ship- 
ping activities, now up to over 
45 per cent, of operating pro- 
fits: moreover last year’s £9.5m. 
before tax was split fairly 
evenly between investment 
income and actual trading 
returns. At 276p. B and C is 
just 6p under its peak for the 
year which on one measure of 
relative strength is the sector's 
blue riband performance. But 
the whole business of evaluat- 
ing shipping companies is 
fraught with problems. — like tax 
(often nil) and depreciation 
rates plus asset sales. With 
second-hand prices for vessels 
going through the roof assets 
are becoming quite a factor in 
overall earnings patterns. 


As for Ocean Transport and 
LOFs the growth message 
from the former hinges basic- 
ally on the sheer size of its stake 
in containerisation. This looks 
like proving the main driving 
force behind likely profits of 
over £20m. pre-tax for 1973, 
against a forecast of well over 
flam, LOFs, still very much 
a shipbuilder, is facing a much 
slower rate of profits growth for 
1972-7S. 


Expensive gobble 
for turkeys 

Although it has been appre- 
ciated for some time that the 
poultry industry has-been feel- 
ing the pinch from the massive 
upsurge in grain prices the 
news from the sector this week 
surely hammered the point 
home in a big way. Bernard 
Matthews, the largest U.K. 
turkey producer reported a 
first half shortfall of 33 per 
cent in profits. The company 
sold 40 per cent, more birds, 
pushing sales up from £2.05 m. 
to £3.09m.. but the higher feed 
costs — it was estimated that 
there had been a 70 per cent, 
rise since the beginning of the 
year— coincided with some fixed 
price selling, and clobbered 
margins. 

Egg prices, however, are com- 
pensating for higher production 
costs, thanks to the effects of 
the cutback by producers in the 
number of laying hens about a 
year ago when prices were un- 


economical Prices this week 
have risen by lp to 2p per dozen 
on producers’ first-hand selling 
prices for a rise of about a fifth 
since the end of August. J. B. 
Eastwood, the leader in the egg 
producing race, is currently 
planning to increase its laying 
Bock from 4-jm. birds to 5m. 

Given the expectation in the 
industry that grain prices will 
fall— the leaders have sub- 
$t anti ally reduced their forward 
buying— it is easy to understand 
the relative strength in East- 
wood's shares, down only 18 per 
cent, from the 1973 high against 
nearer 40 per cent, for 
Matthews. With turkey prices 
now up by nearly Sp per pound, 
Bernard Matthews on a historic 
p/e of 8.2 has its recovery 
points. 
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Famine and feast 
in housing 


It’s tough being a salesman 
on a housing site just now. 
Those buyers who are not 
already frightened off by the 
scare stories in the Press about 
mortgages tend to get a dusty 
answer at the building society 
offices. Wimpey pinpoints Sir 
Hubert Newton's famous “ 14 
per cent.” speech in August as 
marking the moment when in- 
quiries fell sharply away. 

But Mr. Derek Barnes, chair- 
man of one of the largest 
housing groups Northern 
Developments (building around 
6,000 homes this year), was 
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as 138p in the market earlier 
this year. The flurry - in Bovis, 
up some 16 per cent, in mid- 
week, reminded us that a sensi- 
tive stock can be talked up as 
well as down: and the news in 
Tunnel Cement (see Lex) 
emphasises that a lot of talk 
does not make a full-scale take- 
over bid. 


MARKET HIGHLIGHTS FOR THE WEEK 


Shipping regains 
its buovanev 

i u 

It hns been a spectacular 
Stock Exchange account for the 
shippers. Over the past fort- 
night our shipping index has 
bounced a full 16 per cent, off 
its 1973 low to positively storm 
away from the average indus- 
trial share tsee pur graph) 
despite continuing fears of a 
downturn in freight rates some- 
time in 1974. P and O's impres- 
sive 1972-73 dividend hopes and 
emphatic “we know where we 
are going ” statement helped 
fuel the sector last week while 
this Wednesday it was the turn 
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BY KENNETH MARSTON 


THERE has been much talk in 
recent times of the so-called un- 
acceptable face of capitalism. 
There is also an unacceptable 
face of mining so far as the en- 
vironmentalists and anti- 
pollutionists are concerned, 
although they continue to enjoy 
the benefits of mineral resources 
just like everybody else. 

There is also an unacceptable 
face of Government. In fact, the 
behaviour of some Governments 
towards the mining industry in 
recent years might well have 
impressed many a landlord of 
Victorian melodrama. Of course 
a Government is entitled to 
secure for its people a rightful 
share of the benefits oF its 
natural resources and this is 
recognised by the mining in- 
dustry. which has accepted the 
principle of Government part- 
nership. 

And, be it noted, such partner- 
ships come about only after the 
mining companies have gone 
through the high-risk and costly 
exploration process to establish 
a viable mining proposition. 
There are much easier ways of 
making money than by prospect- 
ing as rueful holders of fallen 
Australian exploration stocks 

are only too well aware. 


his staff that the firm had 
decided that it was not going to 
pay them pensions, after all. 
One can easily imagine the 
storm that this would arouse. 


Broken promise 

Ireland was held up as a 

shining example of a country 
prepared to welcome the mining 
companies and to understand 
their particular problems. In 
an enlightened move, the coun- 
try granted a 20-year exemption 
from tax. starting in 1967, for 
the mining companies, leaving 
thcr* only to pay royalties on 
pruduction. 

This week, however, the pic- 
ture has been changed with a 
sudden decision to end the tax 
holiday which had a further 14 
years to run. And, as with 
Australia's recent removal of 
mining tax concessions, there 
was no prior consultation with 
the mining companies. 

It is understandable that, 
having offered incentives to get 
a mining industry started. 
Ireland would want a large, 
slice of the cake from new 
operations such as Tara Explora- 
tion’s rich zinc-Jcad discovery at 
Navan. 

But taking away a concession 
which the existing companies 
had every reason to expect had 
a fixed term to run is just not 
playing tne game. It's akin to 
au employer one day te*»mg 


In the waiting room 

Apart from Tara, shares of 
the companies with Irish mining 
interests include Northgate, 
Anglo-United, Hibernian Inter- 
national, Silvermines and 
International Mogul. Some of 
the companies have suspended 
dealings in their shares while 
others have resumed trading at 
much lower prices. All now 
face a possibly long period of 
uncertainty as anyone familiar 
with Government lethargy will 
know until details of the new 
tax arrangements are available. 

Present thinking is that tax 
will be levied on a sliding scale 
reaching to an upper limit of 50 
per cent. This may not work 
out to be particularly severe in 
practice and hopefully the falls 
in share prices could have been 
overdone. 

This may well be the case in 
Tara which was generally ex- 
pected to be put on a higher 
tax, or royalty, rating anyway. 
And it Is possible that under 
the circumstances the Irish 
Government will now hasten the 
granting of the long-awaited 
mining licence for the com- 
pany's Navan deposit The 
company hopes to start formal 
talks with the Government on 
this within the next two weeks. 


country's most valuable mining 
operations. 

The shares are to be offered 
to Australian holders of MIM 
on the basis of one at 82 for 
every 11 held, which seems a 
fair price. What may not seem 
tD be fair is that this “ buy back 
Australia " offer cannot be 
extended to other shareholders. 
Those in the U.K may now 
regard the word " equity ” in 
share terms as being something 
of a misnomer 


We must pay 

Meanwhile, Ireland Is only 
the latest example of govern- 
ments making life more difficult 
for the mining companies. This 
is not only in higher taxation 
but also in the demands, both 
reasonable and unreasonable, of 
the environmentalists. Some- 
where a sensible compromise 
will have to be found if the 
industry is going to meet the 
world's ever growing mineral 
needs. And the harder we make 
life for the mining companies 
the more we are going to have 
to pay for raetai. 

In Australia, American Smelt- 
ing and Refining has bowed to 
the Government’s nationalistic 
demands by a proposal to reduce 
its overall holding in the lead- 
zinc-copper producing BUM 
Holdings from 52.7 per cent, to 
49 per cent It is worth recalling 
that when times were hard in 
the past Asareo was the saviour 
of what to-day is" one of the 


Currency hurdle 

■ Broken Hill South has 
reported a further recovery in 
profits which amount to 83.96m. 
for the year to June 30 com- 
pared with the previous year’s 
loss of Sl.S9m. The Australian 
company has thns lifted its 
dividend to 8 cents from 3 cents. 

The revival has followed 
higher metal prices coupled 
with an end to losses at the old 
South mine which has been sold. 
For the improvement to he 
maintained in the current year 
much will depend on metal 
prices keeping up because BHS 
will have a full 12 months of 
the adverse effects on its earn- 
ings of Australia's currency 
upvaluations. 

Western Mining, on the other 
hand, still hase to live with 
a relatively low nickel price 
which is effectively fixed by 
Canada’s International Nickel. 
Western Mining's annual report 
this week has commented on 
the currency difficulties and in 
the absence of any earnings fore- 
cast one cannot see much to go 
for at the moment For the long 
term, however, this all-Austra- 
lian coiuDany has an undoubted 
growth potential, notably in the 
energy field via uranium and 
coal. 


very well with “an extremely 
strong " start to the current, 
quarter. 

Another of Selection Trust’s 
irons in the fire is the 9.25 per 
cent, stake in the Noord winning 
group, which is just completing 
a second successful gas well in 
the Dutch sector of the North 
Sea. Taxing the view that the 
recent fall in the share price 
may have gone far enough, 
buyers' have returned to the 
shares which have shown the 
biggest rise this week among 
companies capitalised at overl 
£20m. 
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Second thoughts 

London's Selection Trnst and 
its satellite. Consolidated 
African Selection Trust are 
very much subject to Australian 
influences as a result of the 
Agnew nickel find. The latter 
boosted their share prices in 
happier days and then pulled 
them down again when the 
Australian investment picture 
turned sour. 

But Selection Trust has 
another important asset in its 
11.8 per cent, stake in American 
Metal Climax whose chairman, 
Mr. Ian MacGregor, has con- 
firmed this week that the giant 
U.S. metals group is still doing 


African gold 

At the monetary talks in 
Nairobi, which must rank as 
one of the main non-events of 
the year, about the only really 
worthwhile news was South 
Africa’s confirmation that she 
will probably continue selling 
her entire gold output on the 
free market this year. 

Last week, in fact, the “ free " 
sales included some gold, pos- 
sibly about 2 per cent, of weekly 
production, which had been 
previously held in reserves. 
When this happens the mines 
get a bonus in the shape of 
the cash difference between the 

monetary price at which the 
metal was bought from them 
and whatever it fetches on the 
free markeL 

Union Corporation, which 
obtained 43 per cent, of its 
1972 dividend income from gold 
and which is now riding the 
platinum boom as well, has 
reported half-year profits of 
RI2.6m (£7. 8m.) compared with 
R9.5m. a year ago when the 
12 months’ total, reached a 
record R20.9m. The interim has 
been raised to 7 cents (4.3p) 
and with the expectation of an 
even better second half the 
year’s total could reach 22 cents 
(13.5p) against 17 cents. 

Because of the time-lag 
between rising dividends 
declared by the gold and dia- 
mond interests. South Africa’s 
giant Anglo American Corpora- 
tion is also heading for a more 
buoyant second-half of the year. 
Meanwhile, first-half' earnings 
have expanded to R26Bm. 
(£ 16.4m.) from R22.9m. and 
following an increase in the 
interim to 8.5 cents (4p) the 
chances are that the total will 
reach 22 cents (13.5p) against 
19 cents. They are happy, to see 
their mines prosper in South 
Africa. 
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nsion Plans:\More than coal merchants 

! cade of 9 pc 


WHAT THE BROKERS SAY 


BY WILFRID PICKARD 


owth 


Y LEVINE 


•' THE MARKET is not far 
from its low point and investors 
should start, selectively, to 
buy now.” So says BENDON 

INEVITABLY, as tbe impor- 12.5 are good value at 85p. pro- years, pre-tax profits increased division. But the tumround at a 

tance of coal has declined within bably fully backed by assets on by more than a third in both By-Mac (earth-moving eouin- *^7* * 

the U.K economy, the diatribu- an up-to-date valuation. .1971/72 and the twelve months ment) from of f t £ T? P a ^, P * per ,s r singI ? 1( olJ 

Uon companies have had to look Down 33 per cent, from Its ended March, 1973. A further™. nfit _ - £ :£1 -^ 6m ; t0 for capital appreciation. Half of 

elsewhere to make up the lee- 1973 high point. Powell DufFryn useful advance from £8.Bro. to p fits of £5 ‘ 0,000 has further turnover and profits are earned 

way. and obtain profits growth. looks to be undervalued at 173p £10m. is on the cards this time t0 g0 - A" 1 * wre is a buoyant abroad, principally an Europe. 
Fuel oil distribution was an yielding 5.0 per cent, with a round. trading background to its ship- Sustained growth should be 

obvious choice, with transport p/e of 11. After resting on a There are some supply pro- ping, timber and builders’ ?* en j at Mebnpolitan. 

by road and water also figuring plateau of around £4m. for some blems for the engineering merchanting interests. based on the quality of its 

largely in diversification moves. management Benaon states that 

While following a fairly stan- . — — • — shares ■« now under- 

valued. following the exception- 
ally heavy fall in their price. 




know about the see- 11.8 per cent a year over that soUd 1 fl'f 

*-saw growth of unit period with income reinvested, the introduction of mechanical -®- wv w Ivl' %/wvr wf I'W ★ 

most visible public Since their performances are handling, LCP Holdings stands ^ Tootal little rinwneid*. 

medium in the UJC. apparently unaffected by cash in a class of its own through THE “ rag ” trade has been the 15 per cent to £28. 5m., while overs. Its activities now take in potential in the view of 

Managed Bonds flows, the comparison is reason- its emphasis on property scene of some spectacular, pre-tax profits were 34 per cent leather, corduroy, women's and STERLING AND CO Its atrrae- 

n equities, property ably valid. development and construction, successes and reversals over the ahead at £2.45m. children’s clothing. tions includp a vipM of fi nor 

interest securities) For the period covered, the It is developing trading estates years. Inevitably, because of Raybeck has already Negotiations for further cent . a prospective multi ole of 
opod an exposure 9.1 per cent rate of return was in the Midlands. changing trends, companies established a - 50/50 split acquisitions are under way, and 75 ’ aot f earnings expansion 

strong contrast to adequate considering inflation The major site extends over making fashion garments can be between manufacturing and a determined expansion of should top 5 per cent a vear 

m panics with their averaged only 4.6 per cent. But 200 acres at Pensriett, close to “ caught on the wrong foot " retailing. The effort to gain an retailing can be expected. At p 3 

»wth. now that inflation has caught three motorways. Rental income unless fulfilling firm orders. improved status by shifting the 129p the shares yield 4.9 per 

^ent legislation is up "With th®* progress, further should increase this year, and The high risk element emphasis more towards retail- cent, with a p/e of 8, and should Full integration of tbe Steel 

ivate pension funds gains m ®y be necessary, hence the 14-acre Stourbridge estate involved is behind the poor ing, should eventually pay-off. be an attractive counter when Group into Arrow (Engineers), 

elight and the result ^ bigher equity proportions, chips in for the first time. market rating for clothing com- Close to & two-year low at 68p, the market starts to move up. should eventually help the 

ising focus on their Eventually, comparisons with In the engineering division, panies. In the current uneasy the shares yield 4.8 per cent Forminster is a major growth of earnings, although 
Policies and per- ^ naged Bonds will become there is scope for integration of conditions, the mark down in with a net p/e of 9.4. supplier to Little woods. Demand, the immediate impact has been 

v * inevitable, so it may be worth- production, and although pl ainly prices has been across the board, In its four years of existence, for its ladies’ and children’s detrimental, due to tbe servicing 

while swopping notes. The supplying the motor industry, leaving some of the better the new style R. and J. Pullman clothing is high. With new cost of loans. According to 

main distinction lies in the lt lookfi capable of higher placed concerns looking has set a spanking pace. For the production coming on stream, PIM VAUGHAN AND CO., 
much greater property profile Profits. Earnings have shown extremely attractive. year ended March 1970, pre-tax profits could top £500,000 Acrow, with its strong export 

oeme an interesting where a rough weighted average steady growth in recent years, Earlier this month. Raybeck profits were £155,000, fuelled to (£381.000) this year. A good position, should benefit from the 

f the investment might show fully a quarter of up frDm 33p.in 1968 to Rip last announced its ninth successive £941.000 last year by internal lock-away at 104p on a p/e of devaluation of sterling. 

. self-administered their portfolios in this field. A year. The s hares on a p/e of increa s e in p rofits. Sales rose by growth and a senes of take- 11.2. British scrap prices will have 

■^Cilns 


to rise to the same levels as in 
tile European Steel Community 
over the next few years. This 
prospect makes Tom Martin 
attractive, even if the current 
high level of demand for scrap 
is not sustained. 

' ★ * * 

KTT.TTK HALEY AND CO., con- 
siders Raglan Property Trust to 
have good potential for the 
medium term. In three years it 
has been transformed from a 
small residential property com- 
pany into an aggressively 
managed developer. Numerous 
U.K. projects are under way, 
while it is purchasing a port- 
folio of 21 properties in Paris 
for £18} m. and has two develop-' 
raents in Amsterdam which will 
cost approximately £5m. 

Current asset value is esti- 
mated at 64p a share, with the 
market price 40 per cent below 
this figure. A near doubling of 
asset values is projected within 
four years. 

★ * * 

In the opinion of JOSEPH 
SEBAG AND CO., the shares in 
Combined English Stores could 
“ sustain nearly twice the cur- 
rent rating in a bull market” 
There is scope for further 
rationalisation in addition to 
economies of scale and strong 
organic growth. 


; *■ 


(which account straight average of the 34 funds | 
1. of the £ll,000m. listed in ** Money Management 
^ion funds) was shows 18.1 per cent, in pro- 
his week by stock- perty but that includes several 
Hips and Drew. newcomers which are adopting 
rcellent study was the interim measure of high 
vm information on liquidity until their property 
funds representing arms get off the ground. 

-fifths of £7,100m. Tbe straight average! 


AVERAGE PENSION FUND 



end- 

end- 

June 

Turnover % 

1962 

1972 

1973 

1962 

1972 

46.7 

61.7 

575 

133 

385 

335 

115 

115 

37.7 

2035 

16.1 

12.6 

12.7 

193 

46.8 

25 

X2 

65 


— 

1.7 

05 

0.7 


— 

— 

105 

113 




ps & Drew 

'.(impressed into one invested in equities is 45.8 per 
d. cent., about 11 points lower 

e shows the split than P & D’s pension fund, 
ifferent investment That leaves total liquidity of 
d highlights the between 30-37 per cent which 
he past ten years of is mainly held on depositfetch- 
commitment to ing high rates and pending 
:he expense of gilts, better conditions in equities. 

\e period up to the That state is rather different j 
1 the FT Actuaries from the pension fund which, to 
ide.v rose from 85.9 an extent matches its long term 
ile the Phillips and liabilities with gilts and 
r Gilt Price index debentures. 

7.9 to G6.6. That Managed Bonds do not have 
not the complete a ten-year record to compare 
as the brokers point performances so comparisons at 
fears out of ten gilts this stage are premature. Per- 
— —otter relative return haps, though, it is significant 
•s in a bear market, that all the bonds, bar one, with 
was the best invest- positive growth rates over the 
past 12 months have a high pro- 
at in property is a portion of the total portfolio in 
tX development and property (between 18 and 58 
only available from pe r -cent.). 

4.7 per cent of the 
as in this field; The J\f & Q Plan 
•luctance to invest in 
m fact, the propor- Finally, there are the unitised 
down in 1971) is in Pension plans promoted by unit 
trast to the Managed trust groups for the self- 
vhich more later. employed. The oustanding per- 
equity side recent fonner in this category has been 
as been mainly over- M and G Personal Pension Fund 
£34m. out of the which is up 146 4 per rent * over 
inelled into shares paSt four years. 

»laced abroad. Pour others (Cannon, City 

facet of the current of Westminster. City of Wesr- 
the record 6.3 per minster Property and Commer- 
shorUrrm deposits, cial Union Variable Annuity) 
in this arises from have averaged 40.5 per cent. 

► in excess of 10 per' over the past two years, accord- 
1 exceed the return in S to “Money Management.” 
erage pension fund These vehicles are, of course, 
j$g-l972. far more visible than the 

le also shows how private pensions for groups and 
a a percentage of there are now some 35 in the 
in each sector has field. But, if Phillips and 
Now although the Drew’s suggestion is imple- 
•n by P and D are mented, private pension funds 
g, they are way will become as visible. 

unit trust industry To quote from P and D’s 
[•cording to 1971 Pension Fund Indicators; “We 
nover percentage of expect that the emphasis on 
; at around 70 per fund performance will be 
about 2} times the -further increased and in these 
irivato pension funds, circumstances it would be 

0 fact that pension desirable if there was general 

,'xempt from taxes, uniformity in the methods used 
e. unit trusts are in to calculate performances so 
ard of the perfor- that results for different funds 
H and very often would be directly comparable, 
th small fund sizes, 
t is surprising that JftCOme plans 
oncludc that whereas r 

thrs between sectors Meanwhile, the unit, trust in- 
in importance, much dustiy continues to produce new 
cs of activity could income plans to match the cur- 

1 to performances. rent scene of waning unit sales 

and rising interest rates. 
nance . Trident'S High Yield Fund is 

_ the closest we’ve seen to the 
lt jTIS? over the U.S.-type Bond Funds and in- 
cnd-19i- was poor. vests primarily in gilts and con- 
average fund managed vertiblcs but aims to have 
*atc per annum of 9.1 equities when conditions im- 
rithnut taking account p rov{ ,_ income is drawn on a 
kcly appreciation in withdrawal plan, 
which are difficult to Target has bunched an enter- 
the absence of on posing withdrawal, scheme 
*his lack . must surely linked to its Income Fund. You 
■entive for some City choose the initial rate of with- 
drawal which then rises with 
■rfonnance was csleu- increases in the Retail Price 
a time weighted rate index. That way your income 
basis which is inde- keeps pace with inflation, albeit 
if ca*h flows. Similar « the risk of depleting capital, 
on the FT All-Share That brings me finally to Hill 
d gills show growth Samuel High Yield, up about 5 
13.2 and 2.5 per cent, per cent, since launch last June 
?ly. and worth consideration in this 

usts, as previously indi- market. The yield is 6.2 per 
this column, grew by cent. 

PERFORMANCE INDICATORS 


; Chip Performance Indicatort ' ' 86.16 • +1.60 

jorics All-Share Index (adjusted)* S3.Z6 +1.60 

iculated by taking the arithmetic mean of the priee 
from the beginning, of. the year of the constituents of 
ncial Times 30 Share Index. The base value is 100 on 
- k r .29. 1972. This indicator illustrates the movement of 
tcttcal equity portfolio initially Invested In equal amounts 
constituent 

• Recalculated front IfiO on December 29, 1972, 


With inflation 
your money needs 
help to stay ahead. 


July 73 150-38 


1372 137-50 


1970 iiToo 


1969 


130-00 


1968 io*5i 


The graph in Junta the estimated amount of money 
required each year to obtain the same amount of goods 
a U services that toop would have obtained in 196 Ji 
it is based on Jigures published by the Central 
Statistiial Of, 


1967 


100-00 


Hill SamuelLife 
offer Fortune Managed Bonds. 


A sound investment policy 

A sound investment policy depends on making yourmoney grow at a rate which 
more than offsets the inevitable erosion of its purchasing power by inflation. 

This hthekey objective of the Hill Samuel Managed Fund and, to achieve this 
objective, the Fund is distributed over threeseparate investment sectors : 

(1) Property -through units of Hill Samuel Property Fund, which is invested 
in prime office, commercial and industrial properties, and in new developments 
selectedfor growth and security. 

(2) Equities - through units of selected HiH Samuel UnitTrusts , which are 
invested in a wide variety of carefully chosen s cocks and shares. 

(3) Gilt-edged and other fixed interest securities. 

Hill Samuel life’s investment managers keep a day-to-day watchful eye on 
progress in all three sectors.Their task is ro adj ust th e empb a sis of the Fund’s 
investments so as to take full advantage of promising opportunities when ever and 
wherever they may arise. 

Hill Samuel Life’s Resources Backing your investments the Company’slife 
and annuity fund, which now exceeds -£175 znillion.The Company is part ofthe 
Hill SamueLGroup, one ofBritains major financial institutions. 


A cash guarantee 


Hill Samuel Life provides investors in Fortune Managed Bonds with a unique 
safeguard. While, as with any other investment, the value ofunitsin the Fund can 
go down as well as up, we are so confident of growth that weactuaHy^tfrawfee 
security: 

The cash value ofyourFortune ManagedBond will be at least 150 % of your initial 
investment if ter you have held it for 1 0 years, and at least 223% after 20 years: provided 
you have notused the Regular Withdrawal Plan or theLiqmdity Option.These 
are minimum guarantees, written into the Bond. In practice, itis confidently 
expected that they will be handsomely exceeded. 

Regular Withdrawal Plan Provided you invest £1,000 or more, you are free 
to draw in cash any amountyou choose once a year. Ifwhat you withdraw does 
not exceed the net growth in the value of your units, the Bond will still grow in 
value. 

Regular withdrawals can be made half-yearly for an investment of atleast 
£2,000, quarterly for £4,000, and monthly for £12, ooo.These payments are not 
liable to tax at the basic rate (30%) and capital gains tax. A higher rate tax liability 
may arise, however. See ‘Your personal tax position’, below. 


Additional facts and advantages ofSxxvestmexxt in 
Fortune Managed Bonds 

Checking np on your Bond't vine unmpfcata a y time . Eich "xeek, 
thcTalocof the Fuad it rccalenla ted and the ranking aaTerantl bid pries 
are published in leading daily and Sunday newspzpexs. (Price lake effect 
from the first working day of each week). 

To cilculate the cash value of your Bond, all yon doismuharly the bid 
price by the number of unitssbown inyoorpohey. 

In addition, as a F or t un e MamgiedBonriholaer. you will receive m annual 
report which includes fully detailed iafoeataDonabom the progress of the 
ptind and in investments. ' % ~ 

OwMag in yoar Bondis simple, too. No matter how man money you 
invest in aFortune Managed Bond, immediate payment can be nude ar 
the current bid price, whenever you choose to carat in. Providing ycu 
have held your Band for long; enough, the cash guarantee (see above < 
applies. However, it is a condition m the guarantee that youshouldrot 
have med cither the Regular Withdrawal Ran ac riieLjetadj^r Opeoa 
(see below) during the life of your Bond. 

Liquidity Option Ifyourinvestmentisatleasr £zjxx>, you may. after 
2 2 months, switch part or all of it once a ycarinto a cash dspoct.This 
deposit attracts no interest and yet* may borrow against it, "up M r$° a of 
die value of your Bond cachycar, without paying interest. Or you may 
use it to secure units in the Hill Samuel Property Ftmd or one of a selection 
ofHill Saxnud Unit Trusts -at the Uf price. (Full deads on :co?»:). 
loans You can borrow on your Bond op to 7 S?o ofaisrealaabievaiiie 
(minimum ,£ibo). Interest is charged on any loans yon take, bar loans are 
socnoenufly avadableifyou axe already umsgtheT^ular withdrawal 
facilities or ifyou have an outstanding imerea fie* loan under the 
liquidity option. 

Guaranteed Life Assurance is p rov ided with your Fo^ une Mar-aped 
Bond, (he amount of cover depending upon your age when you bit-, it. 
Ou death.' your estate wonld receive either the current cmlrvaice of your 
Bond or the sum assrn ed, whichever is the greater. 


Age next 

Minimum com 

Age next 

Minimum sum 

birthday 

assured 

birthday 

assured 

when Bond 

per £1*000 

when Bond 

per £1,000 

purchased 

premium 

ptarebased 

premium 

Up »SS 

/Woo 

. . *3 

fizzo 

56 


«* 


57 


6S 


58 

£1380 

Cfi 

fzzio 

59 

j£* 34 ° 


£zcSo 

60 

£1300 

68 


61 


69-75 

£i<xo 

62 

£1220 




Women should deduct three yenn&om age next birthday to alcrti:: 
the amount ofHfs cover. If yon make withdrawals fro in your BoztL'J& 
cover is correspond hi cly rethieed, MrviTwiw ny jt nm y 7^Mr s | < H i ; 
77 fin women. 


Your Personal Tax Position 

(ij Basic Rate Tax. As the Hill Samuel Managed Fund farms part of a life 
assurance fund, yon have no personal liahiliry. All ooces on tbe income of 
the Fund are borne by the Cotnpan y, and are taken into acca unt in tbe 
unit price. 

pi) Higher Rate Tax.You may be liable for this tax or for investment 
income surcharge on the profit element of your Bond when you cash it In 
(wholly or partly). Liability can ofim be reduced or eliminated if you 
arrange to cash in ata time when die ax would be levied at a minimum 
level -far example, after re t irem ent. 

(Si) Capita] GamiTax.You have no personal liabilicy.Taxon chargeable 
gains is borne by the Com pany.The price af units is adjusted to allow for 
the Rind’s own expected liability. 

Charges The offer price includes an initial charge of s°o. represented by 
the excess of the offer priee over the bid price. The initial charges in the 
tmderlying unit in v e s t m ents are reduced in respect of property units by 
die whole ofthe initial char get made within the pricing of chose units and 
in respect of other units by discounts allowed by the unit trust managers. 
Inadaidon, there is an annual charge levied weekly at the rate of per 

annum far rhat part ofthe Managed Fund represented by units of 
authorise unit trusts or the HOI Samuel Property Fuad, and per 

annum on the balance ofthe ftmd. 

Valuers' and agents' fcesandochci p rop erty expenses, as well as the east of 
managing the properties in the Hill Samuel Property Fund portfolio, are 
met within the Property Fund. Tbe property units included in the 
.Managed Fund portfolio are. therefore, alread v net of these charges. Any 
costs in vol ved :n the purchase and sale of gilt edged or other fixed in teres r 
securidmare borne directly by the Managed Fund. 

Children’s Gifts As the Fund's income increases, the value ofthe units 
grow$.This is because, as shown in your policy, they are accumulation 
unis, which means thatall income-lcss tax (atthr Ufa assurance 
company rale) and management charges -ii accumulated within the Fund. 
So a Fortune Managed Bond is a particular) v appropriate gift far a child 
or youno person. Special application farms far this purpose maybe 
obtained from Hill Samuel Life or from your insurance broker. 


How to Invest 

Complete die Application Form and send it with yonr 
cheque to the address shown-The minimum investment is 
ffoa.Tbe whole ofthe purchase money will be invested 
in times of die Hall Samuel Managed Fond at the offer 
price ruling on the date yonr cheque is received. As soon 
as yonr application has been accepted, HfllSamgcl Life 

wiH send yon the Bond policy, and this will show the 
nnmb er of tcohs yon have been affocared. 

ThtA du rr tiseannbbtaedanHSl St rove} Lifts nndaaaa&% qf atnvm lax law 

wU practice. 


Application Form FT/30/9/M 

To: Hill Saxnud Life Assurance Limited, 

NLA Tower, Croydon CR 92 DR. ( 01-686 4355 ). 

Surname: Mr. /Mix. /Miss 

(BLOCK CAPITALS, PLEASE) 

First Narae(s) 

Address 

Occupation .DateofBirth 

I wish to invest £ (minim mm ,£ 500 ) ina. 

Fortune M a n a ged Bond. My cheque for this amount, payable to 

Hill Samuel Life Assurance Limited, is enclosed. I shall icqtnr o 
it^ular withdrawals □ YES Q NOin die amoont of 

£ vcarly/half-yearly/qnarteriy/ mnnrM y 

(Delete whichever is inapplicable.) Ifyou require payment to be 
made direct to your hank, please state your Account No. and 
xu me and address o fbank. 

I am in good health and not sufiering from die effect of any past 
illness, accident or injury. 

Signature 

(If you cannot sign the health declaration above, or ifvour 
in vestment is over £20,000, acceptance vriUbesubjen to a 
medical examination.) 

Name and address of imutance broker (if any) 


Tins ofe is not opto to 
residents ofthe Republic oflrrland. 

Hill Samuel life 
Fortune 

Managed Bonds. 

Company Number; 667739. Re g i s t er ed in 
England. Registered Office: 34 Lowndes 
Street, London SWi. 
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Purchase of a freehold 


BY OUR LEGAL STAFF 


No- legal responsibility on be 
accepted by the FINANCIAL 
TIMES for the answers given Hi 
these columns. All inquiries will 
be answered by post as soon a< 
possible. No charge is made for 
this service except in relation to 
in ve s t m ent matters. 


Insuring your home 


, ' 1 ' 


BY JOHN PHILIP 




Referring to your r eply headed 
Purchase of a Freehold (July 
28} what is the position of an 
underlessee of a house where 
his superior lessee has only a 
3-day reversion in 70 years’ 
time. Must this reversion be 
purchased? 

The tenant who is the qualifying 
tenant under the Leasehold 
Reform Act 1967 (that is 
in your case, the sub-tenant) 
can purchase the freehold 
direct. You will deal with the 
freeholder, as he is the person 
with more than 30 years’ rever- 
sion on your lease (see the First 
Schedule to the Act) and that 
reversioner must pay out the 
intermediate lessee for his 
interest, the quantification of 
that amount being no concern 
of yours. 


all depend upon the nature of 
the opposition (if any) to the 
application. Unless it is in the 
County Court it might come to 
£250. ' 


Signature not 
act or deed 


Reimbursement 


and mortgages 


My husband Is reimbursed by 
my father for the mortgage 
payments in connection with 
the bouse in which he lives, 
which because of my father's 
age, is in my husband's name, 
and he receives tax relief on the 
mortgage. We are concerned 
that if we sold the house 
after my father’s death we 
might be liable to capital gains 
tax. Can this be avoided? 

In our view the house in fact 
belongs to your father in equity: 
your husband is in fact and law 
only a bare trustee for him. 
Accordingly, we think that the 
house will on his death form 
part of your father's estate and 
thus no liability to capital gains 
tax will arise. We also think it 
follows that your husband ought 
to account to your father for 
any tax relief on the mortgage 
which he obtains. 


My wire's aunt, who is not too 
bright, has an idea that she 
may have assigned her house 
away, but it has been impossible 
to discover from the person 
who brought the document for 
signature what has happened. 
What ought to be done? 

As you do not state how or why 
your wife's aunt came to sign 
the document we cannot advise 
you fully. However, she should 
at once write (keeping a copy) 
to the person who procured her 
signature stating that she signed 
without knowledge of the nature 
or contents of the document and 
without advice, and that her 
signature is not her act or deed. 


ing to somebody else has been 
weakened, and Is probably about 
to be removed, not by the 
forces of nature (in which case 
you would have had no claim) 
but by a deliberate act of the 
Council. In these circumstances, 
the Council is bound either to 
provide adequate substituted 
support, or to pay you damages 
for the removal of the support. 
They are not bound to replace 
the wall: merely to afford 
adequate alternative support 


Speeding up a 
settlement 


Removal of 


support 


The garage of my house, in 
which I have lived for more 
than 20 years, is supported by 
the wall of a shop which has 
been demolished for road 
widening purposes. It is now 
proposed to demolish the 
wall, which is unsightly. Can 
I not make the Council rebuild 
it? 

Support which has been pre- 
viously afforded to your garage 
roof — we assume for at least the 
last 20 years — by a wall belong- 


Wonld yon say that the reason 
why the estate of my father, 
who died early in 1971, has 
not yet been settled is because 
of the degree of efficiency of 
the legal firm concerned? 

Can anything be done to speed 
np a settlement? 

It is virtually impossible to give 
any firm advice as to the length 
of time it should take to 
administer an estate, as this 
depends upon the complications 
involved. If there are no com- 
plications. one year from the 
matter being placed in the 
hands of the solicitors should 
be more than enough. But com- 
plications do arise even in the 
simplest-looking estate, and the 
Eestate Duty Office may raise 
requisitions which require very 
detailed research before they 
can be answered, and they may 
then come back again after 
considerable delays. 

We agree that the efficiency 
of the legal firm concerned is 
important, but it is just not 
possible to say whether the 


solicitors are being efficient or 
dilatory without seeing their 
files. However, a rough check is 
that If you write and ask an 
efficient firm why there is such 
a long delay (after a year) they 
will always reply shortly and 
rapidly, even if the substance 
of their answer does not appear 
to a layman satisfactory. In the 
case of serious delay the matter 
can always be taken out of the 
hands of the firm handling it, 
but this usually adds to the 
delay in the long run. A better 
course is to write to the 
solicitors’ own organisation, the 
Law Society, who wiH always 
look into questions of gross 
delay. 


Maintenance and 


unemployment 


Is there any way In which my 
daughter's husband can be 
made to pay maintenance for 
their child when he is not 
in work? He has no private 
means. 

There is nothing further that 
pan be done, as the deduction 
of maintenance is provided by 
statute to be from the spouse’s 
“ earnings ” by an order of the 
court directed to • his 
" employer." You can however 
■inform the Department of Social 
Security that the maintenance 
is not being paid. 


£10 which, according to the 
conditions, was forfeit if I 
cancelled it I wish to do so 
and the agency tells me that 
their cancellation charge will 
he 30 per cent of the total 
costs, though there Is nothing 
about this in the conditions. 
Am I liable? 

We think not, since there is 
no condition providing for it. 
But the tour operators are en- 
titled to recover any actual loss 
they may have suffered as a 
result of the cancellation: it 
may not be possible to fill your 
place, and in such circumstances 
they will suffer a loss of profit 
which they can then recover 
from you. If may be that they 
know from experience that they 
will be unable to fill the place, 
and that the 30 per cent of the 
cost is their expected profit 
However, they cannot recover it 
just like that; they must first 
wait- and see if the place is filled 
or not 


An accumulation 


LAST WEEK when I discussed 
some of the points . the hotxse- 
holder/policyholder should con- 
sider in filing and Then -main- 
taining an adequate sum insured, 
on his house, I finished up with 
a problem which I think bears 
short repetition as our starting 
point this time. 

My inquirer was concerned 
with the proper sum for which 
to Insure his old house which 
would cost £20,000 to rebuild 
but which - would fetch only 
£13,000 on sale, the latter figure 
of course including the land 
value. His notion was to insure 
for only £13,000, on the ground 
that if bis house was substanti- 
ally damaged he would take his 
insurance money and move. The 
essence of his question was-— 
why should he then insure for 
more? My reply was that he 
must insure for the full £20,000 
because in the event of a partial 
loss, insurers might otherwise 
pay only 13/20ths of his claim. 


settlement 


A cancellation 
charge 


Last February I booked a tour 
aboard paid a deposit of 


Insurance and estate duty 


In our reply on August 25 
headed An accumulation settle- 
ment, we said if it was no 
longer possible in the case of 
an accumulation settlement set 
up by a parent, for a child on 
reaching majority, to reclaim 
tax deducted from income, bur 
if it was prior to 1969. We 
should point out that this does 
not mean that claims in respect 
of the years up to 1968/69 can- 
not 'still be made. We should 
further point out that, as stated 
in our second paragraph, while 
the higher rates of tax can 
be avoided in the case of settle- 


ments of this kind, the invest- 
ment income surcharge will be 
payable. 


A reduction in 


maintenance 


I expect shortly to suffer a 
substantial diminution in my 
income^ How do I set about 
obtaining a reduction in the 
maintenance I pay to my former 
wife and what will it cost me 
to do so? 

You make an application to the 
Court which ordered the main- 
tenance for a reduction in view 
of the change in your circum- 
stances. It is difficult to give any 
estimate of costs, since it will 


I hold a third of the shares In 
a family with my wife and 
children holding the rest 
To avoid difficulties to the 
company which might be 
caused by estate doty on my 
shares. I have been advised 
that the firm can take ont 
an insurance on my life, that 
the premium would be an 
expense before corporation tax 
and that the capital sum 
could be passed over to my 
executors without aggregation 
with my estate. Do you agree? 
If not. what do you 
recommend? 

On the assumption that the 


company has the necessary 
powers, it can undoubtedly 
effect an insurance on your life 
for its own benefit We con- 
sider, however, that if the 
insurance is considered as (in 
effect) an assurance against the 
loss which the business of the 
company will suffer as a result 
of your death, the premiums 
would be deductible for cor- 
poration tax purposes, but not 
otherwise. But, if so deductible, 
we think that there would 
be a real risk that the policy 
moneys when received would be 
treated as a trading receipt 
As regards making ex gratia 


payments to your family (we do 
not like the idea of payments 
being made direct to the execu- 
tors) within reasonable limits 
the company would have power 
to do this. 


A preservation 
order 


We would consider your 
better course of action is to 
persuade your wife and 
children to take out policies of 
insurance on yoifr life out of 
their own moneys. There will 
then be no question of any 
estate dub'' being payable 
thereon on yonr death, since 
the policies will have through- 
out belonged to the persons who 
took them out 


There are some fine trees dose 
to my house which I should 
like to see preserved. Can I 
apply for an order? 

As a private individual you can- 
not .insist upon a Tree Preserva- 
tion Order being made. All 
you can do is to bring the 
matter to the attention of the 
appropriate local authority and 
suggest to them that such an 
order should be made. There- 
after for- tbenr to decide. ■ 


Legal reasons 

What then, are the legal 
reasons for this? In the British 
Isles the answer varies, depend- 
ing on whether the policyholder 
is located in the United King- 
dom or in the Republic of. 
Ireland: within the United King- 
dom there is a further variation 
depending on whether the house- 
holder insures with a company 
or at Lloyd’s. 

I will come back to this point 
quickly hut all insurers require 
that the policyholder shall insure 
for the fall value of his property; 
this phrase full value is still used 
in proposal and policy forms and 
can be misleading, particularly 
when, the cost of re-building is 
greater than the sale value of the 
property. Full value in the 
context of insuring one’s house 
or flat must be the cost of recon- 
struction, assuming total 
destruction. 

In the UJK. the companies sell 
household cover on buildings 
against a declaration by the 
policyholder in his proposal form 
that the sum insured represents 
the full value of the property: 
but they do not include in their 
policies any condition of average 
such as they put in commercial 
fire insurances. However, Lloyd's 
underwriters do employ a condi- 
tion of average in their household 
policies sold in the UJL, while 


p allies or Lloyd'-s, bear such a 
condition. 

Where a policy is subject to 
this condition of average, the 
policyholder is automatically 
penalised for under insurance, 
where he has a partial loss and 
his sum insured is less than it 
should have been. The normal 
wording of a condition makes 
him his own insurer in due pro- 
portion to the extent of his under 
insurance. Taking our example 
of £13,000 worth of cover on a 
house which would cost £20,000 
to re-build, in the event of say 
£1,000 worth of damage, the 
policyholder subject to a condi- 
tion of average would have to pay 
7-20ths., £350. of the bill itself. 

Without the condition of 
average, insurers cannot auto- 
matically reduce house repair 
rTaims. However, in strict legal 
insurance theory they can rely 
upon the policyholder’s declara- 
tion of full value when the sum 
insured is out of line with the 
cost .of total reconstruction to 
get the same practical result. I 
should perhaps add that in 
practice most insurers will only 
rely upon the declaration of full 
value when there is substantial 
under insurance. 


Little option 


in- the Republic of Ireland all 
household policies, from the com- 


Take the case of the proposer 
who has declared the total value 
of his property to be £13,000 
when it is really £20,000. Because 
of this mis-statement, if he has 
a etflim the insurers are legally 
entitled to refuse to make any 
payment whatsoever, but rather 
than take this hard line, most 
likely they will offer to settle 
on the basis that the policy had 
been subject to average — in 
which case the policyholder has 
little option but to accept a pro- 
portion of his claim. 

This is the clearest case— 
where the policyholder is sub- 
stantially under-insured at 
inception: but many policy- 
holders drift into under 
insurance through their failure 
regularly to revise their sums 
insured. Consider the case of the 
policyholder who purchased 
insurance for £10,000 six years 
ago when that sum was adequate, 
but has failed to alter the sum 
so that it is now £5,000 short of 
what is required. Suppose he 
has a fire which causes £2,000 
damage. What now? 

Here again insurers can 
employ precisely the same 
arguments. For although we talk 


of ** renewal ” of annual policies. ‘ 4 ? 
legally each year’s insurance is^ 
a separate contract and ever, 
though apparently the sam- 
terms apply at each renewal the 
policyholder is in law required 
to re-state all the material facts 
relevant to the further year's 
cover. The full value of his home 
is one of those' material facts - f 
and if he does not revise the W 
sum insured at renewal he mm; Jr 
be taken as re-affirming his pro * 
vious declaration of full value 
So the policyholder who drift* 
into substantial under insurance 
can only expect part payment ii 
the event of claim. 

Statistically the number o 
houses that are totally destroy* 
are few indeed: the number tba 
• are partly damaged are by com 
parlson many. Why thee d. 
insurers Insist on cover agains 
total destruction and reconstrat 
tion? Why do they not sell house 
hold insurance on a first los 
basis — so that tbe £20.000 house 
holder can insure for say £750 
or even £10,000? 

Because the greatest numbe 
of claims are for partial damagi 
it follows .th&t to provide fir: 
loss insurance generafl; 
insurers would need virtually th 
same amount of premium ; 
they now obtain, perhaps just 
little less because they might qi 
have to meet in full the few tot: 
destruction claims they now hat 
to face. 


First loss cover 


We are almost all of us buyic 
first loss cover on our housi 
and flats, by paying premium « 
culated at a rate per cent, c 
their full value. Were insure 
to change the yardstick on whit 
that rate is charged then u 
rate itself would have to chang 
It might in theory be possib 
for insurers to sell first lo 
policies say to a maximum - 
50 per cent of full value, b 
clearly they would require a ra 
in the range of 20p-25p per ccr 
to meet the bill. 

In providing cover on t 
fabric of our houes and fla 
insurers accept that they me 
provide new for old when payh 
for repairs or reconstuction. B 
when they sell insurance on £ 
contents of our homes— onr ft 
niture and our possessions — tk 
work on rather differs 
principles: full value cover * 
contents docs not without at 
thing more involve payment 
new for old. Contents insu 
ance, I will discuss next tin 


CAREERS AND EDUCATION 


Southampton Footwear fair 


BOAT SHOW 


How universities ‘deny 
freedom to schools ’ 


*BEST EVER’ 

With sales in excess of £3m. 
and more than 55,000 visitors, this 
year's 'Southampton boat show 
was the “ best ever.” Tails was 
stated by the organisers. National 
Boat Shows and the Ship and 
Boat Builders National Federation 
in association with the city’s 
Chamber of Commerce. 


attendance 


5,914 


BY THORNTON PEARN 


Despite winds of 60 knots, 
which caused some problems 
earlier in the week, the show, 
with its 300 exhibitors, kept afloat 
and was visited by Sir Alec. Rose. 


ATTENDANCE at the first London 
International Footwear Fair at 
Olympia, London. September 13-17 
was 5,914, including 1,207 overseas 
visitors. 

Orders from home and over- 
seas, in many instances, were 
equally divided. 

British .manufacturers enjoyed 
marked price advantages over 
overseas counterparts. 


Chess Solutions 
Solution to Position No. 39. 
White won by IP — K6; Resigns. 

1.. .PxQ; 2 BxQP, P— R3; 3 PxP 

and mate is forced. Or 2...Kt — 
B3; 3 FxKt, BxBP; 4 RxPch. 
K — Ktl; 5 R(l)xPch, BxRr 6 
HxBch, K— Rl; 7 R— R7 dble ch, 
K — Ktl; 8 R — RSmate. If Black 
declines the queen, by Z:..BxP; 
then 2 BxPch, KxB; 3 Q— Q4cb, 
K— B2 B3; 4 PXBdble ch 

is also hopeless); 4 B — R5 mate. 

3.. .K — KtS; 4 B— R5ch, K — B4; 5 
R — B3ch, PxR; 6Q^-B4 mate. 

Solution to Problem No. 39. 
0 — B4. (a) I...Kt— Kt3; 2 Q— 
Kt5 and mate next move, (b) 
L..Kt— Q3; 2 Q— B6, K— Ktl; 3 


OVERSEAS LEGAL •' = 

OFFICERS COURSE:^™* 1 ^** 


Legal officers from 19 deceit ... 
ing countries are attending a fi’ 
month course, organised by t 
Overseas Development Admi # ( 
strati on with the assistance of t ■ 
British Council. It opens in Lc 
don on Monday, and is the 1C 1- ‘ * 
annual Overseas Governtne 
Legal Officers’ Course. 

With 23 participants, it brin 

to 200 the number of officers 

have taken part since 1964. 


Q — Kt7. (c) l...Kt — K2; 2 Q — h 
etc. (d) 1...K — Kt3; 2 B— B7 
and 3 Q — R4 mate, (e) 1...R* 
2 QxKtch, K — R2; 3 B— Ktl ma 


REGARDED as an industry, 
education would surely be a 
tycoon's dream of paradise. Not 
only would he have a turnover 
of thousands of millions of 
pounds and a complete sales 
monopoly, but he would be able 
to produce what he liked with- 
out reference to the customers 
— who, far from being able to 
opt out by refusing to buy, 
Would be forced by law to pur- 
chase whatever product he 
chose to manufacture. 

Up to now, education has 
managed to survive by the 
ostrich-like policy of refusing to 
see unwelcome facts. The sum 
total of knowledge steadily 
increases, but the time available 
for formal education remains 
limited; the problem is no 
longer to decide what is' valu- 
able, but what is the relative 
value, vis-a-vis something else, 
of any particular topic, subject 
or project. 


Numeracy 


.The time has come to define 
oiir terms in relationship to the 
whole needs, not only of the 
child, but of the community. 
For example, a fashionable cry 
is for numeracy. To this slogan 
we are all dedicated, but— we 
do next to nothing about it! In 
fact. We teach mathematics — a 
very different discipline indeed. 
Hence "we find children 
struggling with trigonometry 
who ire not secure in their 
tables. 

The truth is that fewer than 
one - in six of our school popu- 
lation-needs an education based 
on- traditional academic disci- 
plines. Our most urgent need 
is to develop a curriculum 
which will lead , all our pupils 
to a satisfying pattern of life, 
with an intellectual mastery of 
basic skills thoroughly- under- 
stood-- But here — especially in 
the secondary schools— we meet 
trouble. The universities 
rightly, have always insisted on 
academic freedom, but have 
achieved it for themselves at 
the cost of denying it to every- 
one else. Thus schools, limited 
in staff, accommodation and 
money: and manned by 1 teachers 
already conditioned by their 
own -education, set- their sights 
towards their own past targets, 
forcing 95 per cent, of their 


pupils along a path designed 
for the remaining five. Can we 
wonder that we hear of truancy, 
violence, vandalism and above 
all, boredom? 

Understandably, we are 
unwilling to lose our own 
empire; if we can't find 
scientists, then let us invent 
“ Nuffield Science.” We are 
short of mathematicians— what 
about “ new " maths? Fewer 
candidates for Religious Educa- 
tion? Add a section on 14 human 
relationships,” (please. no 
sex!) but at all costs retain the 
number of students, thus 
ensuring that we not only keep 
our jobs, but avoid the horrid 
necessity of re-training! 

In brief, we are prepared to 
prune or graft, but never to 
dig up a worn-out plant by the 
roots and start afresh. We 
must consider the whole pur- 
pose of education in terms of 
time, demand, format and pur- 
pose. We must identify our 
aims in terms of the curriculum. 
What precisely do our young 
people need, not only in em- 
ployable skills, but in leisure, 
culture and realistic life style? 

Such an aim is by no means 
unattainable Consider what 
pre-natal medical advice has 
done to improve the physical 
well-being of babies, and see 
how many are well fed, sensibly 
dressed and scrupulously clean. 
Good schools have done their 
share in preparing these young 
mothers— but what of the 
fathers? And now we begin to 
recognise the need for more in- 
struction in the psychological 
needs of the very young— as 
important as physical health. 
But where do we get the time 
in our already overcrowded 
timetables to teach these 
things? Fortunately, the one 
overwhelmingly obvious fact in 
our present curricula Is the 
astonishing amount of un- 
essential knowledge we so 
sedulously teach. 


very life. We must recognise The real problem is that we 
that for boys and girls leaving are obsessed with the storage 
school at 16 it is most unlikely of knowledge — the accumula- 
that they will need any especial tion of a miscellany of his- 
or narrow academic expertise, torically acceptable facts, when 
except numeracy and literacy, really we should recognise that 
What they will need are guide- all " subjects ” are merely 
lines to life, a concentration weapons for the development 
and pattern of knowledge which 0 f qualities. Whether we teach 
will help them to ^ live pur- mathematics, history, science or 
posefully and happily-— not a music we still seek to instill 
conglomeration of disparate courage, accuracy, integrity, 
facts which they will enthusi- determination and so on. Indeed 
astically forget as soon as per- ^ interesting that “child” 
missible. as a memomic suggests 1 

For those who remain at courage, health (moral, psysical 
school after 16, the sixth form and emotional), intelligence, 
can then be a springboard from Jove (Christian, not Hollywood) 
which boys and girls— now and determination. And if we 
young men and women— can develop these, have we really 
dive into waters both wider and faffed ? 

deeper. Some will need depth, j sometimes look at my sixth 
and others width; it is ironic form _ There are those who 
that the present discussion con- deafly work enthusiasm 

cerning a new examination enjoyment, but there are 

structure is a comparatively m mare who g0 dogged iy on ; 
trivial irrelevance. What 


AT LEAST 

10 % 

TAX PAID 

AND GUARANTEED 
FOR EVERYONE 
AGED 40 AND OVER 


Individual Investment Plans 
Your £10,000 can produee 


trivial irieievautc. ««« accepting what they often 

matters is excitement and a M 


Radical 


What we need is dear. There 
must be a radical rensxamina- 
tion of the whole school 
curricula without any- regard 
for vested interests. The only 
criterion must be the children's 
essential requirements based 
not merely on job prospects, 
but on the enrichment of their 


maneix » nil regard as arid scholarship for 

sense of purpose, and above the financial ^ they hope- 

"i? n° I! believe it will ultimately 

shall examine, but what we >> brin& And there are the few 
shall examine. . who alternately suck in and 

Unfortunately, tile British are regurgitate w bat they are told, 
suckers for bits of ^PJPer. Every ^ fte ^owleclge that 

employer knows that by engag- ^ Qur society A-Levels 

ing someone with five O-Levels „ ay addends, 
he has beaten bis rival who had Good teachers ^ what ^ 

to be content with someone with needed by ^ eMdren com- 

four-O-Levels and one CSE. Yet tQ ^ ^ At 

many head teachers can teU present * ey ^ lorce * tot0 a 

horrific stones of how O-Level dismal academic hypocrisy as 
results changed dramatically far M ^ ^ majority of 

with a change of examiner. their students are concerned, 
pen worse ! AJI his fnends ^ lt5€lf ^ bad> but ^ ^ 
know that young Jimmy has five many 0ur ch ndren leave 
O-Levels— but not one knows schooI disenchanted and dis- 
wbat he was taught m order to j^oned, w hat hope is there 
get them I f or the next generation ? All 

too often we forget that chil- 
dren enter school pre-condi- 
tioned emotionally by the posi- 
So, idealiy, examinations at tive or negative attitudes of 
16 should go. but since the their parents to education. Fail 
British have an inherent (and now, and once more we lote 
probably healthy) distrust of all the next generation. So the 
academic opinion, some kind of schools need help. It is entirely 
examination will remain. At right that the universities 
least we are now agreed that should pursue the Holy Grail 
neither “O” nor “A” level of academic excellence, but they 
results are reliable prognostics- are now accountable to the 
tions of future success. To public purse, and the taxpayer 
date, the most reliable forecast may rightly ask “ How are they 
is that provided by detailed helping my own children?" 
verbatim reports from all staff u How many are killed that one 
who know the pupil, followed may live ? ” 
by an assessment by the Head Mr. Peom is headmaster of 
of the optimism or otherwise the Woodroffe Comprehensive 
of the staff ! School, Lyme Regis. 


Now, for the first time, wc can recommend a Guaran- 
teed High Income Bond which enables everyone aged 40 
or over to take full advantage of today’s exceptionally high 
interest rates. 

The income — 10% plus, after tax — is fully guaranteed 
for five years, whatever happens to interest rates generally. 
Your capital is returned intact at the end of the period, and it 
can be withdrawn at any time during the life of the bond at 
minimal cost. 

This is c ur rently the highest income obtainable from a 
bond which does .not involve borrowing to ‘gear-up 5 the 
investment artificially. 

Post this coupon for full details immediately— this 
unique offer is fora limited period only. 

ECHX)REAlJ,YDURFINAfraALCS*ram 
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INCOME 
+ substantial 


•It is unlikely to be leas and win probably be more. 

Nicholson Harris 1 specialise in investment plans 
tailored to individual needs. Your true financial 
interests alone are the criteria, for we have no 



Capital available: 


Funds to invest? 
Choose CARLIOL 
the smaller Unit 
Fund with the BIG 
growth record 


Cailiol is profitable. Units up 44*5% in year to 
Wmber 1971 and 24% in eighteen months to June 
tg-to mciu f" I1 S j rein vested income. Distributions in 
lifts rose by 11 % and a. further increase is expected. 


Carliol ia small and therefore flexible. The size allows 
the managers to pursue an active investment policy. 


Unit. linked A^rance with Royal insurance is 
available for as httle as £5 a month. Isn't it, tune you 
started putting something on one 


For full details write to: 


Carliol Unit Fund Managers Ltd. 

Ai r loorj3!i!buni House, Newcastle-upon- 
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special Lotus 


5 NY MARTIN 


TUS introduced 
it Europe sports 
: years ago, it was 
-jne produced mid- 
is car then avail- 
reasonable price, 
a Renault engine, 
that I tested two 
is disappointing in 
s, being, both noisy 
Although an extit- 
t required a very 
tolerant driver to 
s peculiar virtues. 
Lotus introduced 
Special." a revised 
e car incorporating 
sed big valve, twin 
coupled to a 
ini five-speed gear- 
le body somewhat 
and with great 
id to detail modi- 
latest car is a real 
1 now probably 
he best two-seat 
value for money 
the enthusiast in 
ed area. 

engine producing 
rsepower, and the 
some 15 cwt, it is 
st with acceleration' 
ly be matched by 
twice as much. Its 
: around 125 mph 
ed by an ability to 
try quickly indeed 
i 7 seconds, yet at 
me the engine is 
sntal, flexible and 
s consumption of 


more mundane standard Euro pa. 

One sits very low in the car, 
in unusual hammock style 
leather seats. Although still 
difficult to get into, once inside 
there is a good deal more leg 
room. than before but the cock- 
pit still fits snugly. Large or tall 
adults might find, themselves 
more than a little cramped, and 
there is very little space for odd- 
ments, but these faults are 
excusable in thiy type of car. 


SPECIFICATION 

ENGINE: Centrally mounted 4 
cylinder, water cooled, twin cam 
Kg Valve version of 1558 cx. pro- 
ducing 125 brake horse power. 

TRANSMISSION: Renault Gordini 
five speed all synchronised gearbox 
to rear wheels. 

DIMENSIONS: Length 13 feet 
1 inch. Width 5 feet 5 inches. 
Height 3 feet 7 inches. Weight 15 
cwt. 

PERFORMANCE: Acceleration 

040 m-pJi. 7 seconds. Top speed 
125 m.pJt. Petrol consumption 27- 
32 miles per gallon. 

PRICE: £2,436. 


a Special also looks 
Usually sold in 
gold trim on the 
mutating: the suc- 
Player Lotus Grand 
it has a handsome 
1 stone guard under 
»dy sill and light- 
wheels which dis- 
unediately from the 


Controls are 'to the usual 
Lotus high standard; precise 
light steering, superb brakes 
and a short stub gear lever that 
is quick and very easy , to use. 
The fifth gear provides a very 
relaxed high-speed cruising and 
makes the car quieter and less 
fussy than the older four-speed 
model. 

Instrumentation is compre- 
hensive, if a little old-fashioned 
in its emphasis on polished 
walnut, but this goes well with 
tiie genuine leather trim and 
gives the car a real aJr of 
quality. The plastic body is 
finished very well, but still has 
not quite the same feel to it as 
steel and one must get used to 
the greater panel flexing that 
one finds in the boot lid, doors. 


etc. Nonetheless its noise 
insulation properties are good 
and it does not corrode. 

Luggage is accommodated in 
two compartments — one in the 
front and the other behind the 
engine at the rear. The latter 
suffers a little from, warmth 
despite insulation, and both will 
only take small cases or soft 
bags. 

The Lotus is typical of its 
name, having an uncanny feel 
on the road. Corners just 
disappear without notice, as the 
car sweeps along effortlessly 
within its tremendous powers of 
road adhesion. Both passenger 
and driver can- enjoy exhilarat- 
ing and ' safe motoring, in the 
true sporting tradition. The 
suspension is a good compro- 
mise between firmness and yet 
soft enough to eliminate jar over 
most poor surfaces. 

It is a pity that the roof is 
not detachable,, and rearward 
visibility, although improved, is 
still rather poor. Ventilation is 
good but surprisingly the elec- 
tric door windows do not retract 
fully into the doors. 

The Europa now has two com- 
petitors in itihe ntid-engined two 
s eater sports car market the 
VW-Porsche and the new Fiat 
X19. Both are steel bodied and 
perhaps a little more practical 
in design terms — but neither 
can approach the Lotus in per- 
formance or for sheer exuber- 
ance and style. 

As a near perfect sports 
“ fun " car, the Lotus Special is 
comparable with Porsche, Alfa 
Romeo and Ferrari— -and is very 
much cheaper. It is typical of 
the many good British cars 
which have recently become 
even more highly competitive in 
value in comparison with their 
now over-priced foreign 
equivalents. 


JOHN PLAYER CLASSIC 


Great round by Horton 


BY BEN WRIGHT 


Sept. 28. 

IN LATE afternoon here today 
when the .weather relented from 
horrific to merely vile the tall 
Texan Charles Coody came home 
in 32 shots for a third round 
total of 70 in the John Player 
Classic over the Ailsa Course at 
Turn berry Hotel here for a total 
of 212. one under par, and a 
four stroke lead over his nearest 
rivals. Goody’s previous rounds 
were 68 and 74. In joint second 
place came Tony Jacklin (68, 
74. 74—216) and his great friend, 
the American-born British Opeo 
champion Tom Weiskopf (69, 75, 
72 — 216) who are both three over 
par. 

But the achievements of these 
three men in the villainous 
weather were completely over- 
shadowed by the tremendous 
performance of British player 
Tommy Horton, who had easily 
the best round of the day, a 69 
for a total of 218 to take fourth 
place, one stroke ahead of the 
little South African, Gary Btayer. 
One stroke further behind at 
220 were Englishman Neil Coles, 
Irishman Christy O'Connor and 
Ihe Australian Graham Harsh. 


Late Summons 

Horton was only summoned 
from his Sussex home by a tele- 
phone call at 10.30 p.m. on 
Monday. As first reserve for the 
John Player Classic, he came in 
as substitute for the American 
Ryder Cup player Dave H11L 
Horton had not played serious 
golf since the Wills Open four 
weeks ago except to take part 
in one Pro-Am during the week 
before the Ryder Cup match. He 
had set his heart on playing in 
the Ryder Cup, and had failed 
miserably this year to make the 
team. 

He had started this week's 
tournament on 149, seven over 
par after rounds of 74 and 75. 
eight shots behind leader Neil 
Coles. 

The conditions were all 
against him. Horton confirmed 
that the wind was blowing just 
as strongly as yesterday, but to- 
day directly out of the west and 
across the course to make every 
hole along the shore and back 
again extremely difficult in the 
cross-winds except the ninth and 
18tb, where the wind was behind 
the players from the tee. At the 
14th, 15th, and 16th and 18th 
holes the competitors had been 
moved to forward tees. 

When Horton started the sun 
was sh ining fitfully, but the 
black clouds were soon massing 


again in strength behind the 
huge rock pile of Ailsa Craig, 
and at times thereafter the 
players were lashed by squalls, 
some of hail, of frightening 
intensity. 

Between them, however, the 
wind started to drop at least a 
few points, particularly in view 
of the fact that it had gusted 
yesterday up to 110 m.p.h. to 
make this scene look very much 
like a deserted battleground at 
dawn. The metal frameworks 
of the tents, twisted and broken, 
made a macabre sight from the 
hotel windows far above the 
course. 

Ryder Cup captain Bernard 
Hunt, who was in. the last pair 
to be called in during the 
fantastic storms of yesterday, 
confirmed that he had seen a 
huge tent blow out to sea over 
the cliffs, hopefully not to haunt 
some poor sailor on the Firth 
of Clyde 

Brilliance 

But back to the sheer 
brilliance of Horton. Some 
people would attempt to deni- 
grate his performance in that 
he had eight single putts, more 
than the normally expected 
quota. But none of these was 
long, and whenever he missed 
the greens Horton chipped or 
pitched brilliantly. 

He was helped a lot by play- 
ing with Brian Barnes, his near 
neighbour in Sussex, with whom 
he has never played before in 
a stroke-play event, but the 
pair have travelled together 
almost every week of their 
golfing lives. 

Horton started with what be 
described as “my best one-iron 
shot” to set up a birdie from 
six feet. No one on earth could 
have reached the third green, 
475 yards away in two shots, and 
Horton was duly 35 yards short 
of it after two healthy whacks 
with his driver. Needless to say 
he dropped his stroke here, and 
another at the 245 yards 6th 
hole, where he missed the green 
to the right 

A chance for a birdie got away 
at the par 5 7th hole, where 
Horton chipped to four feet and 
for once missed his putt But he 
was out in 37, which still 
represented the best outward 
score of the day. 

During this marvellous run 


Horton had only once been 
blown off his feet as he drove 
at the long 5th hole. Luckily he 
caught the ball solidly and 
although he cut it to blazes it 
flew 300 yards down the wind 
to finish on the lady's tee at 
the 3rd hole. Arnold Palmer 
wes playing there at the time, 
and be passed Horton with a 
wry smile. 


On the 7th tee Barnes twice 
tried to balance his ball on the 
tee unsuccessfully. Then he 
used his chewing gum to secure 
the ball in place, only to be told 
by Horton that this was illegal 
as an outside agency. The pair 
were so overcome with some- 
what hysterical laughter they 
took some five minutes to 
recover their composure. 

Horton then salvaged his par 
at the short 11th hole by chip- 
ping stone dead from 10 yards 
behind the green after a 6-iron 
shot He kept on terms with 
another lovely little run-up shot 
from some 30 yards short of the 
14th green that finished within 
a yard of the hole. 


Three birdies 


Then he unleased three 
birdies in a row that made this 
wonderful score. At the short 
15tb hole, 220 yards long, Hor- 
ton saw bis superb three-iron 
shot go ail round the hole 
before coming out some two 
inches towards him. But the 
real drama was reserved for the 
16th hole where the rain had 
started again with horrible 
violence as Horton and Barnes 
walked down the fairway after 
theiT drive. 

It turned to hail as Horton 
swung at the ball with his six- 
iron, and the ball disappeared 
in this white bombardment. 
When Horton found it it was 
eight feet from the hole, but by 
this time the sirens had sounded 
to suspend play — for over half 
an hour, as it turned out — and 
Horton had to wait before 
holing his putt 

At the long 17th hole he 
wedged to five feet for his third 
birdie, and then after a huge 
drive at the 430 yards final hole 
played a rather disappointing 
stroke with his sand iron 25 feet 
short of the hole to finish the 
best round of his life with a par 
four. 


Mission control 


BY E. P. C. COTTER 


IT IS ESSENTIAL, especially 
when you are playing for 
penalties, to find the right 
opening lead. It is a generally 
accepted principle that, when a 
take-out double of the opener's 
one-bid in a suit is passed for 
penalties by the doubler's part- 
ner. a trump should be led. The 
doubler’s partner is prepared 
for such a lead, and wants it 
In this deal from rubber 
Bridge West knew what was 
expected of him: 


European championships Itx® 
West . player ignored this 
principle with disastrous 
results: 


N. 

♦ 7 


A Q 9 8 3 2 
* J 10 3 2 
*52 


w. 

E. 

♦ Q 10 4 

♦ A K J 9 « 

5 K J 7 5 

C 10 6 4 

O Q 5 

O K 9 8 4 

* K 9 8 6 

* Q 


N. 

* J 6 5 3 2 
0 6 5 2 

0 8 7 2 

* K 7 

W • E 

♦ A Q 9 4 ♦ K 8 7 

<34 <3 K Q J 10 7 

OKJ9S 0 20 4 

+ Q J 10 5 *832 

S. 

* 10 

*2 A 9 8 3 
0 A Q 6 5 
* A 9 6 4 


S. 

* 8 5 3 2 
O __ 

O A 7 6 

* A J 10 7 4 3 


East dealt at game to North- 
South and passed. South bid 
one heart, West doubled, and 
all passed. Obediently West 
led the four of hearts to the 
ten and Ace. The declarer 
led a club to dummy's King, 
returned a dub to his Ace and 
ruffed a dub on the table. He 
came to band with a diamond 
to his Ace and led his last club. 
This was ruffed by dummy and 
overruffed by East, who drew 
South's trumps, and the defence 
took the rest of the tricks Iot 
a two-trick penalty of 500 
points. 

But see what happens if 
West leads off with the Queen 
of clubs. The declarer wins in 
hand and leads the ten of 
spades. One of the defenders 
wins and switches to a trump, 
but it is too late. Soutb wins 
with the Ace, enters dummy 
with a club to the King to ruff 
a spade. Now he ruffs a club 
on the table and ruffs another 
spade in hand. .He has already 
made six tricks, and his Ace of 
diamonds secures his contract, 
that means 60 below and 50 
above instead of minus 500. 

The same principle generally 
holds good when the doubler of 
a part score contract is himself 
on lead. In this deal from the 


East dealt at love all and bid 
one spade. South overcalled 
with two clubs. West doubled, 
and all passed. North, be it 
noted, did not rescue with two 
hearts — to do so with two clubs 
in his hand would be very bad. 

As West holds three of his 
partner's suit including two 
honours, his double leaves 
something to be desired, but 
this was as nothing compared 
to his opening lead. He began 
with the five of hearts. This 
allowed the declarer to finesse 
the Queen and cash the Ace, 
on which he discarded two 
spades from hand. A third heart 
was ruffed in hand and a low 
spade was led. East won and 
returned the Queen of clubs, 
but once again the trump lead 
was too late. 

South won with the Ace, 
ruffed a spade in dummy, and 
ruffed another heart in hand. 
Now he cashed the Ace of 
diamonds and threw the lead 
with another diamond. West 
took with the Queen and 
played the nine of clubs. This 
held the declarer to eight 
tricks, but be still scored 180- 

If West had chosen to lead 
the club six, as he should have 
done, it would have been a 
different story. South takes 
East’s Queen and plays a spade, 
but West wins and leads the 
nine of clubs. This prevents 
any spade ruff and leaves the 
declarer in Zugzwang. All he 
can do is to make his Ace of 
diamonds and two trumps. This 
defence nets East-West a plus 
score of 500 instead of minus 
180. 


DR CARS 


E3IB 



WADI JAM 
STRINGER 


OFFICIAL DISTRIBUTORS FOR ROUS ROYCE & BENTLEY 


If7J (H) MU toy o SINr Shadow 4 door Satooa. Astral 
Shit with Dark Blue leather. Spetdoaiewr renting: 700. 

1972 CJonj W on* Roy* i SU*cr Shadow 4 door Saloon. Porcelain 
White (roof only) /Larch Green, with Beige (rather. 
Speedometer rradbif. 25.000. 


1171 (April) UMqm Ofcef Shadow 4 door Saloon. .Garnet 
wHh Tan leather. FojJfoht*. 


Speedometer trading: 17.503. 


1771 (Jm.) Rolh-Roipeo SBver Shadow 4 door Saloon. Shell 
Gw with Black leather. 1 owner. Speedometer reading: 
44.000. 


tm (Jane) AoUfcRnw* 4 door .5? ,ow V ft 

■ Ltd with Black leather. Speedometer trading: 37.000. 



WB (FeB.) Bender T 2 dpw Sateoo W H. I. MoBVner. 
- • — “ with Black leather. Speedometer 


Park 'Ward. Sand 
reeding: 37,000. 


i RoBs-Rpycp iwl Burnley care purchased for cash 


Woodbridge Road 


J, $ t Guildford Surrey 
?■* f l * 9/69231 aster 85255 


and 

Chfchasterfe/82282 
Portsmouth tel 27261 
R&igstajEtt/ 46881 
Southampton <8/ 2881 1 



part wtchanaw nUownncn and TmrnndiatA 

delivery oa uny BMW.. Parking 

an w a kday a 9 amu-S pja, Saturday until P 


I'SnJam. P-AJE. .Metallic Light aJuwBjue velour. CS^PS. 

i973 Met. Green Cray Valour Inu £4*475. 

% 1473. Met. 54«er Blue Velour mt, Stwdvm. very low mileage 

. laraf^Sei. Light Green Black Vel our Ini, Stmtfym. Ujss. 
1W». PAS woe. A no* Wheel*. «J7». 


now ran BMW Motor Cyci t*— T he World 1 * Herat *h» * 

Bl 


fare 


56, Park Lane, m 

London, W1 


}js ^ lan 

* thony 


1NGU1SHED CARS 


RARI DIMQ COUP! Metal- 
LIST 


167* MGliA* XJ1*. Geoun *•«»■ 
Tinted glass all round .... £5.1 SO 
tin Mercedes zaa 'i' Light 
yellow. Tinted tint. Auto. PAS. Radio 
■ C44SO 

wts jewnrt huuy taoxn. 
Norite* Oh». 8-000 mile* only £1.795 

1972 «L> JAGUAR XJC 4.2 auto. 
White. Radio. 7.700 miles only £3,350 

1973 MIMUR SOVEREIGN 4.2 4010. 
Whitt. Radio. 9.000 mile* . . CU7S 
1972 L VOLVO 144 CL. automatic. 
Metallic blue, 7.000 mile*.. As jew 


MM OINO SPYDC1L Choiea 

or while : . . - LIST 

MPH STAC. Magenta. Hud 
os. Overdrive. ■ - . OFT* US 
ItftAlU DAYTONA. - Blue 
7.000 mPes. Stereo. Air 
CltLSSO 


iMVLTt _ VAHDIN MAS 
line. Air coed, etc, a. 



Jerome. 


. ooo 
ci, ass 


£3.150 

- 1972 ILI LANCIA FULVLA 14 
sagaTQ. Wtdte Radio, 9.000 j njioa 

only. C1JIJB 

1972 MS RC1CCS UO SL -SPORTS. 
Metallic red. . amo. Power sraerttg. 

Hard and soft too. • £M90 

Dora bHAV OOI-TOT 3221. 
PARKMILLS. MANCHESTER ROAD. 
BURY. LANCS. 


$ . 

and Contract Hire 


aanreato- , 

- 

amed Motoring 

s and*** «MmT*uiaw an* 


founded 1944 
Lounge, hr, Rracrarant 
London** fmwt 
bnhirHi ter 
Now Sportsmen 

ip D*t»Hs from 
Ytarr, 47 CURZOM ST, 
R, W,I, 01-493 7566 


dii 


HW • MOTORS 

ASTON MARTIN 


l 


NEW AND USED MODELS 
IN STOCK NOW 
las and exceptional Serrt 


‘J 


•M L .V ;C,'.IAN3AVtN U L 
W I tON'ONmHAMES 

Telephone 20^04 


JINSIN INTERCEPTOR : VI* Series. Fir** 
Acgt stereo Fro . ^W3. 4 JO0 . ta- 1 *?- 


BBS 


SO. 


Jottea. Sooner Regia 4041. 


motor car advertising 

RING JULIE STIfi&ARD- 
01-136 2746 ; 


ian 

anthony 


DISTINGUISHED CARS 


1975 ROLLS ROYCE CORN I CM* CON. 
VERTiau. Regal rad. Tan hood and 
Interior. 

1979 ROLLS ROYCX SILVER SHADOW 
Seychelles blue, black. 2.700 miles, 
i Deed control, stereo, door mirror 
and usual extras. 

1973 ROLLS ROYCE SILVER SHADOW 
Renal red. 5.000 miles. 

1971- CIO ROLLS ROYCE SILVER 
SHADOW. Porcelain White. Stereo, 
Lambtvftsol rugs, wndvin. etc. 

1971 ROLLS ROYCE SILVER SHADOW 
Seychelles blue. Many extras. CERTI- 
FIED 10.000 MILES ONLY. 


1971 ROLLS ROYCE SILVER SKA I 

‘ only. One 


SAeH gray. 14,000 miles on I 
owner. 

19 CO ROLLS ROYCE SILVER SHADOW 
Tudor gray. Tinted screen. 


Open Sunday 061 761 2231 


PARKHILL5. MANCHESTER ROAD. 
RURY. LANCS. 


IAN ANTHONY (SALES) LTD. 
Rolls-Royces and Bentleys 
urgently wanted. 

Tel. 061-761 2221 

Pirkhills, Manchester Road, 
Bury. Lancs. 


HOME AND 
GARDEN 


LAP LOK 

Fencing made to last 



Selected by 
The London Design Centre 
Brochure from: 
ALBION BOX CO. LTD. 
. 25 DumbaDs Ftoad,Cardift 
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APPEALS 


YOU DON’T HAVE TO RE JEWISH JJwt 


you are. please beta us to pro 

meat needed seaalde Holidays tar some 
' the 1.SOO Jeortah RHim in our care. 
M send your donation to Room No. 




2. The jewHh Blind 5oei«y. i. Craven 
11. Lancaster Gate. Loudon VV2 MW. 
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ENTERTAINMENT GUIDE 


OPERA A BALLET 


THEATRES 


C ?VENT GARDEN. THE ROYAL OPERA. 
Tonight at S. Toes. £ Frl. mart 7: i 


• vnysii rat w* ■ mo v m, aif ■ : / . ■ 

Wagner's TANNHAUSER. Mon. A Thors. ! 
next at 7 JO: Pscdiu's TURANOOT. Wed. 

* Sat nrat at 7.30: PwectaTs TOSCA. 
A lew seats available Mon» Tura, Wed- 
Thur*.. Fri. £ Sat. next, personal callers 
only. 1240 10&G). 


a jo. (Mat. Wed. 2.«s. Red. prices, i 
SLEUTH 

Trawlers to fortune Theatre Oct. 9. 


COVENT GARDEN THE ROYAL BALLET. • 
Oct. to at 7J0; IN THE NIGHT. SEVEN I 
DEADLY SINS. SONG OF THE EARTH.) 
Seats available. (240 10661. J 


GREENWICH. 8S8 7755. Evenings B.D- 
Mat- Sat. S.O. COMPANY THEATRE in 
NOT DROWNING BUT WAVING 
A comedy with Geraldine McEwan. 


COLISEUM. 


Sadler's Welts OPERA I 


Tonight at 7.30: 
“ TRAVATORE 


IL 


CLOSE. 437 1592. 2ND YEAR. 

Eygs. 8.15. Sats. 5.40 and 8.40. 
JILL BENNETT. JOHN STANDING In 
NOEL COWARD'S 
PRIVATE LIVES 

" Brlllttntll tunny play/- Times. 


. spectacular _and imagiiistivetr 
scaged. D. Teles ra oh. 

Oct. 11 as 7.SO: 

KATYA KABANOVA 
101-836 >161l 


HAYMARKET, 930 9032. Evenings 8.0. 
Mat. Wed. 2.30. Sat. 5.0 and 8.15. 
WENDY HILLER. PETER 8 ARK WORTH 
CROWN MATRIMONIAL 
“A RIGHT ROYAL SUCCESS." D. Era. 


COLISEUM. (836 3161 J OCT. 2-10. 
**a.7.30. Sat I JO and 7.30 
THE AUSTRALIAN BALLET 
Oct. 2. 3. 4. 5 and 6 DON QUIXOTE. 
Gurat Artists Rudolf Nureye* and Robert 
Hetpmaan. Nureyer Pert*. Oe. 2. 3. 4. 
and 6 eve. Good Man available OcL 3. I 


HER MAJESTY’S. 930 6606. 

Evenings 7.30. Mats. Wed. and Sat. 2.30. 

LAUREN BACALL 

APPLAUSE. “A HI l," D. Exp. 


Last weeks. 


SADLER'S WELLS THEATRE. Rosebery 
Avenue. EC1. iB37 1672>. Last perfs. 
Today 5 £ B.I5 
BALLET RAMBERT 
Pierrot L u na Ire, Isolde Zigg a rat 
Oet 5-21- Season by the ROYAL BALLET ; 
J English opera group, ocx. 3: a I 
Gala Tribute to John Cranko. Full detail! j 
from IW Oftce. (637 16721. I 


LYRIC. 437 3666. Evenlnns BA. Met. 
Wed. at 3-00. SaL at 5.30 end 
ALEC GUINNESS 
In HABEAS CORPUS 
by ALAN BENNETT 


MAY FAIR. 629 3036-7. Evg*. 8.15. SaL 
8.1 S. 6.45. NIGEL HAWTHORNE In 
Best Comedy o« Year E. Std. Awd. *70. 

THE PHILANTHROPIST 
by Cbrictoaber Hampton. , ath YEAR. 
“ Gloriously, gloriously fanny." S. TltneL. 


THEATRES 


Evgj. 6.1 S. Wed. and Sat 5.30 and 8.15. 

B36 761 1 Opening Wed..! by j! 5 ^^ PRIESTLEY 5 

"toMt nitatat SoeSwce . . . 
remarkable production," D. Tel. 


A DEL PHI __ 

lOtb October. 

- ROO^AnV^^rs^/N, 

THE KING AND 1 


ADELPHL 

Last oerts. toe» 


836p 7611. 


Rcrtt. today 4.0 & 7 JO. 
LOMOON^^glEATO^MUS'CAL 


AUttV^Okut. 636 3878. Evg*. 8-0. 
Mats. Thors-S4>. Sats. SJO and 6 JO. 

..INGRID BERGMAN 
JOHN MeCALLUM. BARBARA FERRIS. 

Michael aujnson. ; 

POROTHY REYNOLDS 
_ _ Tig CONSTANT WIFE ! 

By Somerset Maugham. Dir. John Gletgod 


NEW LONDON THEATRE. 405 0072. 
Parker Street. Drury Uni. W.C.2. 
Evenings 8-0. Saturday 5-30 and 6.30. 
__ THE SMASH HIT 
ROCK ‘hr ROLL MUSICAL 
GREASE 

. - . even me seats were a-rockia*- 
• od-a-rolnn' on their nuts and belts." 
Son. 


| Wcw VICTORIA. OOP. Vte Stn. 834. £671. 


ALDWYCH. 


836 6404. 

THE 
’ Re 


Tvrtce Mghtfr at 6.15 and SA— 

A FABULOUS NEW PRODUCTION 
BLACK AND WHITE 
_ _ MINSTEL SHOW OF 1973 
fimaknow- 50b to £1SO. LONDON'S 

•cr-i 1073 a : filflissr entertainment value. 

BSwi-12: 734 : LIMITED RUN. MUST END DEC. 8. 


Sha *^55& 4 c 

y 2.0 4, 7 JO. M 


(Today 2.0 £ 7J0. - Moo- Toes. Wed. ) 
Oet. 6L - 


ROMANS — 

,n Ptavs. OU» VIC THE NATIONAL THEATRE. 

(928 76161. Today 2.1 S £ 7.30. 


TOUT. 7J0. OCL 62- ANTHONY A 

tig ssiLf.sgr’”- "‘“--i 


Mon. 6 Tee. 7.30: 

EQUUS 

Wed. 7.30. Thur. 2.15 A 7.30: 
THE BACCHAE 
Fri. next 7 JO: 

THE CHERRY ORCHARD 


A bfit£ S T2?' l, ? , au ,l ^!L ,1 uL» E2*v I PALACE. 437 6834. Men. to Thur. 8.0. 
"Syfc-TU dA ,2M 5. Sat. 3 DO and 6 00. , Fri. and SaL 6. DO and B-40. 

JESUS CHRIST SUPERSTAR 


Agatha Christie's THE MOUSETRAP 
21St COM I NG-OF- AGE YEAR 


APOL1D. A37J2S6X. Evenings 8.0. 
MatineraJ Thurs. 3J3. Sat. 4.0. 
7rlrvaioa'j adorable 
WENDY CRAIG 
•R anrarajra of s*>e*r delight 
FINISHING TOUCHES 
Hit American Cornea* 


| PALLADIUM. 437 7373. 

NigMiy 6.15 and 845 CtLLA In 
THE. CtLLA BLACK SHOW 

A ..New ABTirmn Spectacular 

JOHNNY HACKETT.. PHILIPPE GCNTY. 


Star ROGER WHITTAKER A Co. 


MAT. TOOA 


Directed by NiGEL PATRICK . 
LY 4.0 — SEATS FROM 50b , 


CAMBRIDGE. OSS BOSS. Mon. to Thura. 8. 


_ FHJjtS mad B. Sats. SAS. SJO. _ 

“A SPECTACULAR PERFORMANCE" 


. lOal tv Mirror* 

PATRICK CARGI L L 
«■ London-* new comedy Smash-HU 
WO AND TWO MAKE SEX 


PHOENIX. 626 6611. EveMngs 8.0. 
Sat. 5J and 8A0. Mat- Wed. S.O. 
TWO GENTLEMEN OF VERONA 
THE HIT MUSICAL 

bv the csfflpowr «f Ka>r. Lei the Sun 
Sh'.ne In. Aouariui, “a Riot at Fun.” 
San. “Suberb Songs." D. Teleeraob. 
SPECIAL PARTY RATES AVAILABLE. 


M ISU N Dt^f^D"! < NGL? U CD* T^graota) | 
"A^m^RIOUS < taMP^*«£^ I 


PICCADILLY. 437 4506. Mon. to Frl. 
I 7.30. sats S O and 8.30- Fully air cond. 
ANGELA LANSBURY In 
GYPSY 

-SMASH HIT MUSICAL.” D. E xe. 




THE PLACE. Dukes Hd- Easton. 387 0031 

■ From nevt Tee*. Royal Shahasoeare 

362 2231. < Comaaov In ncdil season of S new 
- N on . to Tours, at; n»avs. All tickets £1 Iota* 10P non- 

menibarai. Rwertmre leaflet available. 

enclose saa. RSC also at A hi wrcti 
tee under a. 


9.00. FrL. SXL IM and 10.09 
ROCKY HORROR SHOW 


Mat 


Thm*. 3.0. Sats. 5. is and 8.30. | 
PAUL SCOFIELD hi 


a 8681 .^Man. _Tu.. 


1 Thors. 6.0. Wed- Frt . 6at. 6.10. BAS. 
SAVAGES^by CTArST O PHo i " HAMPTON J V w'kv2?* <1C Li^ 1 |Sd*SeaSoii. 

1-tnronMiWg aKST END. FT.; p^pLg . . , judhnen went wild.” Sim. 

CRITERION. 930 3216. Mon. to Frl. 8. 'OWEN’S- 734 1166. 7.30- Th- Sat- 2. SO. 

i' 31 “ A STAR PEBFORMANCE.” 

Richard BPIERS- She Ja HANCOCK, j tel. Mi I been t Martin. Joan Hickson. 


. Oa»nd RURKt-^JSratae: , J- _ “T THE CARD 


.Rn.nn^S, “TRIUMPHANT. THE MOST VITAL 

ANGULAR. ■ MUSICAL I HAVE SEEN.” S. Times. 
FUNNIEST COM toy IN TOWN. I.S. Snecial Party Rates. Ring as7 2860. 


DRURY LAW. 836 8109. 

Evenings 7 JO. Mats . Wed- no Sat. 2.30. 
ANNE ROGERS. THOR A WHO. 
TONY BRITTON 


TONDO*!?' HAPPIEST^* MUSICAL - 

Yes. Yra Naoene.” E*. News. 


RAYMOND REVUE BAR THEATRE. 
734 1593- 7.30 and 10 b-m. 

PAUL RAYMOND'S SPECTACULAR 
GLAMOUR EXTRAVAGANZA 
THE GOLDEN GLITTER 
GIRLS REVUE 


rnstuttnb. w£r^_ 


Donald SI NPfeN OKgUjWOOO to 


- OF LOVE 

by Terence RaTTiGam. 
Directed by John DEXTER 


Duke op ... 
Fn, aid 


ROUNDHOUSE. 267 2S64. Evening* 8.00. 
Frl.. Sat. 6.0 and 9J5. 

THE RETURN OF PETER COE'S 
SENSATIONAL RECORD- BREAKING 
DECAMERON *73 

] . sex should be tun -sod $o. m 

■ her*, naked and unashamedly displayed 
1 H is.” E. News. 


:-S. 836 51 22. In- 8-1 S. , _ . .. 

at. SJ5 m BJO 1 ROYAL COURT 

HIT CWHEDY ^Stb Ytia IN LOMXM 

THE MAN MOST LIKELY TO 

■■I W^s MU.IM6 ABOUT LAUGHING! Directed by UNDSAY ANDERSON 


_ _ 730 1745. 

Evenings TJO. S>« 4.30 6, 8.1S. 
DAVIO STOREY'S 


IN 


STALLS-' 


Transferring 


mra Rea. P. Mail. 
*- OcL 3. £vl- S ja. 
rrb. 2 AS- Red- ptiatii 
GARRICK THEATRE : 




- 1 ROYALTY 40S B004. Mon.. TbCL. Thm. 

FO*T1i*«. 636 UU. ftL 3^ £vL SD.1 Frt. 8. Wad.. SarjS.TS.. g. Adults only. 


Sat. 5.30 and 8.M CTh_ 2 AS- Red- <*«ces, . 
from 


OVER 1.080 ue i (ermences 

OH ! CALCUTTA ! 

SLEUTH , “AMAZING AND AMUSING.” D, Fvb. 

NOW IN IT5 FOURTH YEAR • "THE NUDITY IS STUNNING.*’ D. Tel. 

"Tbn us TbriRer Xvyr" H.Y. Ttoraa. ‘ “ BRtATHTAKINGLY BEAUTIFUL.’* S.T. 


THEATRES 

SAVOY. 836 8888. Evs. 8. Sat. 5 and 8. 
ANDREW CRUICKSHANK 

AVtCE LANDON, JACK WAT LING 
William DO i« las- Home 1 * Come BY 
LLOYD GEORGE KNEW MY FATHER 
“One of the wittiest and most enioyable 
plays In London." H. Hobion. 5. Times. 
Transfers to St- Martin's Mon. next- 

SAVOY. 836 8688. First Night Oct. 3. 
■t 7 p-m. subs- 8. Sats. 5. B. Weds. 2.30. 
JOHN MILLS 

DULCIE GRAY. MICHAEL DENISON 
In William Douglas-Home's new comedy 
AT THE END OF THE DAY 

Reduced Price Previews Tur. next 8. 

SHAW. 388 1394. Royal Lyceum Co. in 
THE REVELLERS bv Rodde McMillan. 
Even liras at 8.0. 

ST. MARTIN’S. B36 1443. Last 2 Perfs. 
Today at Som 6 Bpm. “ COLIN 
WELLAND'S SHARPLY FUNNY 
BLOCKBUSTER." — News of the World. 

SAY GOODNIGHT TO GRANDMA 
•'THE BEST FIRST STAGE PLAY 1 CAN 
RECALL FOR A GREAT MANY YEARS.” 

“ LOTS OF LAUGHS AND A FEW 
TEARS - Dally Mirror 

OVER 150 PERFORMANCES 

ST. MARTIN’S. Trans, here Monday hr. 
Savoy. Lloyd George Knew My Father. 

STRAND. 836 2660. Evenings B.O. 

Set. 5 JO. 8.30. Mat. Th. S.O. Jean Kent 
Liza Goddard. Richard CaldlCOL 

David Jason in 

“ NO SCX PLEASE. WK'RE BRITISH " 
Directed by Allan Davis. 
“HYSTERICALLY FUNNY.” Sun- Times. 

STRATFORD-UPON-AVON. Roval Shake- 
some hTeatre. A few seats available now 
ROMEO AND JULIET Eves. Oct. 5. 
RICHARD II (Pasco) Mat. Oct- 17. Eve. 
Oct 3- RICHARD II (Wchardsonj Mat. 
Oct. 31. Eve. OCT. 17. AS YOU LIKE IT 
Mats. Oct. 4. LOVE'S LABOUR’S LOST 
Eves. Oct. 1. 8. TAMING OF THE SHREW 
MaL Oct. 11. Parry bookhras can be 
arranged. Write Bo* -office or Dhone 
S-Avon (07891 2771 . 

TALK OF THE TOWN. 01-734 5D51. 
From 8.1 S. Dining a Dancing. At 9.30 
New Revue DREAM MACHINE. 11 B-m. 
JAMES DARREN 

THE LONDON ROOM. Re*. D1-40S 1516. 
Parker Street. Drury Lane. W.C X. Earhr 
Buffet and Bar 6 p-m. -a p-m. (£1J0 tally 
inc-i Re-ocens Dining-Dancing Iro m 

9 JO. Visit London's mast modern 

Restaurant Night Soot 

Covered car narking for 30D-SDD cars. 
MIDNIGHT IN CABARET 

TON (A BERN -CAMPBELL 

VAUDEVILLE. 836 9908. FirHy air cond. 
Evenings a.o. Sat. 5.30 and 8.30. 
"KENNETH MORE _ 

Is always A DELIGHT-" E. Standard 

In SIGNS OF THE TIMES 
“Bubbling comedy . . . witty and 

perceptive.” D. Mlr. "Great tan.” People. 

VICTORIA PALACE. ^ . 834 1317. 

Last serfs, today 6.0 6, 8A5. 

A Soectacular Night Out 

THE MAX BYGRAVES SHOW 

Opens 4 OcL 7-30. Subs. 6.1 5. 8.45. 
SIDNEY JAMES. BARBARA WINDSOR. 
KENNETH CONNOR. BERNARD 

8RESSLAW JACK DOUGLAS. PETER 
8UTTERVVORTH in the £1 00,000 
Spectacular Laughter Revue 

CARRY ON LONDON 

WESTMINSTER « mins. Victoria Station}. 
834 02 B3 Evenings at 7.45. 

SaL 5.0 and 6.30. Mats. Wed. 2.30. 
MARGARET LOCKWOOD 

Joyce Blair Gwen CherrH 

John Stone In NOEL COWARD'S 
RELATIVE VALUES 

” Such * delight • . • Margaret Lockwood 
is a triumph.” D. Mall. 

"The dialogue sparkles.” S Tel. 

WHITEHALL. 930 6692-7765. 5th Year. 
Era, BJO. Wed. and Sat. 6.15 and BAS. 

” MEN ONLY " MAGAZINE’S FAMOUS 
REPORTER FIONA RICHMOND 

in PAUL RAYMOND'S 1 

PYJAMA TOPS 

WYNDHAM*5. 856 3028. Mon to Thur. 
at 6.15. Fn. ard Sat 6.15 and 9.00. 
GDDSPELL 

- IS MAGNIFICENT.” Sunday Times. 

YOUNG VIC (by Old VI Cl. 9 ZB 9363. 
TsL 8.1S. FRENCH WITHOUT TEARS 

CINEMAS 

ABO Shaftesbury A«r. 01-836 8861: 
Walter Matthau. Starw North CHARLEY 
VAR RICK (XL Sep. Progs. Wt and Sun. 
2.00. 540. 8.35, Lata Sbow Tonight 

11 .25, AH seats bookable. 

ABC 2 Shaftesbury Ave. 01-836 8861. 
Diana Rots. LADY SINGS THE BLUES 

IX V. Sen- Peris. WL and San. 2.00. 5.40. 
BJS. U» about tonight 1 1 -25. Ail seats 
bookable. 

ASTORIA. Charing Cross Rd. (5 BO 9562.1 
Roger Moore as James Bond 

LIVE AND LET DIE (A| 

Com. Progs. Week and sw. 2.30. 5J0. 
8.10. Feature 3 00. 5 JO. 8.40. Late 
Show sat. 11.15. 

CARLTON. 930 3711. Pamela Franklin. 
Roddy McDowart. CUve Revin Cirfe 
Hinnkutt THE LEGEND of KELL HOUSE 
tx». PrPPL 1.40. 3.45. 6-00. 8.15. Lata 
Saturday Show 11.15 p.m. 

COLUMBIA. (734 541 4 J 

R«ntP»Ye Datttarav. BONNIR 
AMD CLYDE fXi. ConL Progs. 12.4D. 
2X0 , 5 20. 8.00, Son. 3.75. MO, ioS 
La:e Show SaL 11 DO pun. 

CURZON, Curzoa SlraeL W-1. 499 3737. 
Cotta Gavras- STATE of SIEGE (XL 
Weekdays 1.35. 3-50. 6.10 S.3S. W 
3.1a. 5.40. 8.10. Late 61m sat. 11 p.m. 


Harris on, 

wraiT^ sSTay St^Tso!”* Pres * 


STAMPS 


BY JAMES MACKAY 


Celebration issues 


ONE OF THE most popular reproduced reflect the turbulent 
themes in philately is stamps political history of this country, 
themselves — stamps which depict The lc stamp reproduced the 
other stamps or are in some original 3 and 6 pfennig stamps 
way connected with stamp of Germany overprinted "Deutscb 
design. Considering that the Neu-Guinea" and introduced in 
postage stamp is a small, two- 1897. The 6c stamp shows the 3 
dimensional object which lends marks stamp issued by the 
itself admirably to reproduction German postal administration in 
in this medium, it is surprising 1900 depicting the Kaiser's yacht 
that this idea did not catch on Hohenzollem. The 7c stamp 
earlier than the 1930s when cer- features a German registration 
tain European countries began label of Eabaul, seized by 
celebrating the anniversaries of Australian troops when they 
their first stamps by reproducing invaded German New Guinea in 
them on commemorative issues. 1914. These labels were sub- 

Nevertheless, the theme was sequently overprinted with, the 
slow to develop; though many royal monogram and surcharged 
countries issued stamps in 1940 m sterling for use as postage 
to celebrate the centenary of the stamps. The 9c stamp reproduced 
Penny Black, only two, Mexico on ? the early stamps of 

J /t,.k. -L... ,v. u- £ . Rritich Vaui CiiinAo l,«o* n. 


and Cuba, cbose toe world's first Bntish New Guinea, later re- 
adhesive stamp as the motif of nan *®d Papua, and the 25c and 
the commemorative stamps. denominations feature 

From then dh, however, toe stamps issued by the mandated 
practice of depicting stamps on territory of New Guinea and 
stamps gathered momentum, as l* a P na . > n 1925 and 1932' 
more and more countries cele- respectively.^ 
brated their own postal cen- .St. Kltts-Nevis has capped this 
naries. with a set of four stamps and 

In addition many countries ^ miniature sheet marking the 
ild an annua] Stamp Dav and 't/th anniversary. Both St. 


of which reproduced obsolete tiie,r own stamps in the nine- 
designs. National and inter- teenth century, but from 1890 
national philatelic exhibitions in nT * w *rtIs uiew seoarate issues 


many opportunities for stamps in the Leeward Islands. 


vvuauu VI Ulin OLOAUpa JU X J 111 . ... 

reproducing important Victorian in I 803 - out 5t. Christopher and 
— ps, and publicising toe ^’ evi s were combined philatelic- 


held in London in Septem- “ St Kitts-Nevis.” The present 
ihat year. series reproduces the four low 

rneU,^ country to ttlrint. KlEi 


set of 
Each 


five stamps last May. 


At one time philatelists were 


content to collect stamos without 


their design and 

postal transport for good P ro ? ucr,on - Nowadays toe 
v 6MUU designer, so long shrouded in 


Part, of the centenary » AHTiSSL] ? e I , - piI K i ‘ 


by Gisli 


?r and two E rowin ? number of stamps 
:asion. The payin ° ti'ibute to designers. 
BjSrnsson Czechoslovakia has taken 


sty Used 


perforations issues of the republic in 1918, 
>nmng aostract patterns. and much of the credit for the 

In contrast is the 8D centavos handsome stamps of the past 40 


the centenary of 


to 


stamp exhibition of his work as a painter, 
by the Inter- Svabinsl^i was active 


as a 


Colombia. Venezuela and the unique distinction of design- 
i. To mark the occasion ins toe stamps celebrating Iris 


iun tries, as well as a Mexican Though best known as an 
amp of the nineteenth century, architect and interior designer. 
A century is a long time io EJiel Saarinen also designed the 


h Republic. Finland 
d the centenary of bis 
with a GOp stamp on 


six stamps to commemorate the graph of Saarinen at the drawine 
75th anniversary and the stamps board. 6 


1 
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residential property 


COUNTRY AND COASTAL 


IKI 


King and Chasemore 



■ WJ 

' " ^ i " S- '■ 


honeylane paddocks, rowhook. 

NR. HORSHAM, SUSSEX. 

A PICTURESQUE MODERNISED TUDOR RESIDENCE 

4 bedrooms. Bathroom. 

3 reception rooms, 
cloakroom. kitchen. 
Largo Barn comorising 
•nunc room and 2 
other rooms. • Central 
heating. Garage. 

Garden of about 1 acre. 

FOR SALE 
BY AUCTION 
31K OCTOBER 

AUCTIONEERS: 

Messrs. King & Chasemore. Chartered Surveyors. Horsham Office. Tel. S4441. 

NORTH CRAWLEY RECTORY 
NEWPORT PAGNELL 3f MILES 


Built In the late 1930s and 
an the edge ol the milage 
overlooking farmland. 

5 bedrooms, bathroom, cloak- 
room. 3 retention rooms, 
kitchen. Central heating vir- 
tually throughout. Garden 
about 1 acre. 

Main water and electricity. 
Drainage to a seatie tank. 




FOR SALE BY AUCTION ON THURSDAY, 11TH OCTOBER 

■unless previously soldi 

Auctioneers: King & Chasemore. Chartered Surveyors. Chilton. Nr. Aylesbury. 
Bucks. Tel: Long Crendon 208-454 

EAST SUSSEX 

Situated In secluded position with orivate drive and views la the South Downs 
HIGHLANDS FARM. CHIDDINGLY, LEWES. 

ITth Century Sussex Farmhouse .6 bca'OOiri and 2 bathrooms) 

Permission tor FARM COTTAGE 
Detached 2 bedroom Bungalow. Attractive Oast House 
T»o Svu ol Coed Buildings and 165 ACRES 

FOR SALE AS A WHOLE OR IN 4 LOTS BY AUCTION 
ON MONDAY. 12TH NOVEMBER. 1973 

(unless sold rroviousIv> 

AT THE WHITE HART HOTEL, LEWES. 

Further details from the Au::ionccrs: 

KING A CHASEMORE. Farms Dee:.. Station Rd.. Pufborough iTel. 2081). Sussex 

CSA 1 HLLS 3 

ROXBURGHSHIRE about 71 ACRES 

Bonchester Bridge 2 miles. Jedburgh 10 miles. 

Wolfelee House. Fine and fully modernised house 
set in classic Border country surrounded by its own 
timbered grounds with superb walled garden and 
terraced lawns. The fields are served by good scone- 
built outbuildings and garaging. 2 modernised 
cottages and a pair of stone-built derelict cottages. 

JOHN SALE & PARTNERS, 4 Scans Place. Selkirk. Tel: Selkirk 
2203 


ARGYLL 


about 28 ACRES 


Lochgilphead 1 mites, Glasgow 38 miles. 

Kitmory Castle. An historic country house com- 
manding exceptional views over a specimen garden 
and Loch Fyne beyond. 7 reception rooms. 24 bed- 
rooms, 7 bathrooms. Lodge, woodland and Policies. 

JOHN SALE & PARTNERS, Glendale Road. Wooler. Northum- 
berland. Tel: Wooler 366 


SAVILLS 


20 Grosveffor HHI. Berkeley Square, 
London W1X DHQ Tel: 01-499 1644 


PRICE BROS HOMES 
IN NORTH WALES 


FLINT PRESTATYN [ 

PROPERTIES FROM PROPERTIES FROM 

£7.050 to £8350 £6.950 to £10350 

HOLYWELL □ CAERNARVON [ 

PROPERTIES FROM PROPERTIES FROM 

£7.050 „ £10.650 
LLANDDULA5 □ 

PROPERTIES FROM CONWY [ 

£10350 to £17300 PROPERTIES FROM 

COLWYN BAY □ £9.650 to £12250 

PROPERTIES FROM ■ l i ampaibfr-uan r 

£7.950 to £18300 LLANFAIRFECHAN E 

X* n PROPERTIES FROM 

GLAN CONWAY □ £11.050 to £14300 

RESIDENTIAL FLATS 

FROM £12.000 BANGOR [ 

PROPERTIES PROPERTIES FROM 

FROM £8.650 £7350 to £14.000 

OTHER SITES THROUGHOUT LANCASHIRE & CHESHIRE 
Send for details: 

PRICE BROS. (ESTATES) LTD 
Liverpool Road South. Church Lawton. Stoke-on-Trent. 
Tel. Congletoii 3801. 

Name 

Address - 


SMITHS GORE 

i CJlARTtRXD aUK^'EVOKl) 


CROFT MANOR 
BON. HERTS 



Sv* vjrt ' : - - . v 


A Splendid 15th Century Manor House 
and a Home Farm of about 80 acres. 

Freehold with Vacant Possession. 

For Sale by Auction in 2 Lots in November 
(unless previously sold). 

Dean’s Court. Minister Precincts, Peterboroi 


nFFrrps at! London! Peterborough, lich field, southport? 
YOWL LEYBURN, DARLINGTON. CARLISLE. CO RB RIDGE. EDIffBURCH. 


SCOTLAND— MORAY FIRTH 
Coltfield Lodge, Moray 

For Sale by Private Bargain Coltfield Lodge, Alves, near Elgin, 
Moray, a Georgian House of character standing m about 2 acres 
of '-round with walled garden, lawns, copse, paddock and com- 
manding wide views over the Laich of Moray. 

G^S*CToS^Entrance porch and Hall, morning, room, draw- 
dining room, large modem kitchen, j utility room. 
wineSore/gun room, side porch, cloakroom and boilerhouse. 

Three double bedrooms, dressing room. 2 bathrooms, 
!SSe fonra. Ancillary accommodation; oil /red central heating; 
fffiVSSnM and beautifully decorated throughout . 
nfliTbte garage and outbuildings, mams water and electricity. 
Rateable* Value £100. Feuduty £5. Vacant possession by ajree- 
mSt. Viewing only by arrangement with and detailed partial- 

WINK* ^itfackenrie, S olicitors. 209 High Street Elgin. 


HOUSES AND HOTELS FOR SALE 

guernsey, ghannel islands 

i .ran -election of Guest Houses and Hotels of various grades and 
Large se e siz „ from QSJX0 Upwards 

Houses for mainland buyers from £25.000 to £120,000. 


j Jy^j 


VILLAS & ESTATE AGENCY LTD, 

14 The Bordage. St. Peter Port, Guernsey 
Tel. 0481 25328 or 24948 


Living in style 


! BY JOE RENNISON 

i 

I IT IS a sad fact, but true, that 
! we simply do not build houses 
! like we used to. Take a glance 
! at the photograph on the right 
!of that superb mansion. What 
ia glorious example of Victorian 
(enthusiasm, confidence, richness 
and exuberance. Some might 
Isay that the builder had even 
I gone a bit too far but you must 
! admit that it catches the eye. 
(Such buildings make our own 
! efforts in these days look puny. 
! poor and ineffective. But of 
| course not everyone is a 
i millionaire and the man who 
i built that was. 

; It was just over a hundred 
j years ago that Henry Huth, the 
Ison of a German banker, bought 
> 144 acres of parkland at Bolney 
I in Sussex. There at the head 
j of a wide valley with magnifl- 
'cent views to the distant South 
; Downs he built his country 
! home. Wykehurst. The architect 
: who was commissioned to 
i design the house was Edward 
; Middleton Barry, the son of Sir 
j Charles Barry who built lie 
Houses of Parliament 


Low price 


I i Edward’s work also included 
the building of Covent Garden 
Theatre. Charing Cross Station 
and the Temple Gardens on the 
Victoria Embankment. On his 
l father’s death he continued to 
work on the new Palace of 
Westminster. 

The builder of Wykehurst was 
William Cubit who built Osborn 
House for Queen Victoria. 

Work began in 1871 and was 
finished within three years. 
Despite its enormous size — the 
mansion contains 105 rooms — it 
was built at the seemingly 
incredibly low price of £35.000. 
It would be interesting to see 
how far £35.000 would stretch 
to-day towards a building of 
this kind. 

The house contained ail the 
newest techniques that the 
Victorians could supply. These 
included cavity walls (the house 
was one of the first examples 
of this kind of construction), 
fireproof floors of iron and 
concrete, an efficient hot water 
supply to the three floors, and 
all the main rooms were heated 
by a flow of warm air. A rare 
luxury for the day was that all 
the bedrooms, arranged in self- 
contained suites, had a bath- 
room for each suite. 

This glorious palace, however. 


65 years later stood empty and 
remained empty for the next 32 
years except for a short period 
during the war when troops 
were billeted there. Now 
there Is the chance for someone 
to live there again and he does 
not have to be a millionaire. 

• In 1971 Mr. James Doyle, a 
Brighton antique dealer,' bought 
the estate and, together with his 
Horsham architect, Mr. John 
Warren, began the vast project 
of completely restoring the 
house. But obviously it could 
not be restored for single 
occupation. 

Preliminary restoration work 
was quickly under way, to- 
gether with pd aimed altera- 
tions to the second-floor bed- 
room suites and to one suite on 
the first floor, to create eight 
self-contained flats. A separate 
entrance hall for the fiats and 
a lift to all floors demanded very 
little change to the interior 
structure. The fiats are now 
ready for occupation. 

The seven second-floor flats 
range in price from £11^250 to 
£17,750 and although there is 
some slight variation in the 
number and size of the rooms, 
each flat mainly comprises a 
living room, kitchen (or 
kitchenette), bedroom and bath- 
room. The first-floor flat, which 
has the most extensive accom- 
modation, is offered at £36.500 
and comprises a living room 
(39 feet 9 inches x 19 feet) with 
a full-width bay of floor to ceil- 
ing windows and a balcony 
(from which there are superb 
southerly views), kitchen, 
dining hall, bedroom with bath- 
room en suite, two further bed- 
rooms, a second bathroom and a 
cloakroom. 

Large lawn 

To the north-east of Wyke- 
hurst a large lawn will be 
available for the exclusive use 
of the flat owners. Agents are 
Ring and Chasemore, Station 
Road. Pulborough, Sussex 

Another large house 
(although not quite so large) 
which could be given the same 
sort of treatment is coining up 
for auction on October 11. The 
Royds Hall Estate is near 
Bradford in Yorkshire and con- 
sists of a Jacobean Manor 
House, a dairy farm and cot- 
tages, standing in 140 acres. 

It would be first offered as 


one lot and, if the reserve is 
not reached, will be put-up jn 
two separate lots, the first being 
the hall, grounds and two 
cottages in 20 acres and the 
second the farm, buildings and 
land. The conversion of the 
hall and the outbuildings into 
a number of separate high-class 
fiats is one planning possibility. 

' The house is' Jacobean but 
probably incorporates parts of 
an earlier building on the site. 
Its gabled facade is studded 
with rows of mullioned and 
transomed windows. Inside 
there is a great hall,- two draw- 
ing rooms and a dining room; 
and a minstrels gallery leads to 
nine bedrooms on the first floor 
with five bathrooms. It is 
listed as grade I of buildings 
of historical or architectural 
interest The ". sale will take 
place - at the HalL Agents: 
Henry Spencer and Sons, 3 St 
James’ Row, Sheffield. 



Wykehurst, Bolney, Sussex. 


The West takes the strain 


THE NEWS earlier this week 
that Sun Life Assurance is to 
move most of its staff from the 
City of London to Bristol 
prompted a few thoughts about 
what might be happening to 
the property market in that 
area. 

The market generally through- 
out the country has sagged but 
local opinion has it that Bristol 
has probably come out of the 
slump rather better than other 
areas. It does reflect the 
national picture of the buyers 
market with prices steady and 
easing back in some eases but 
not to the same extent as else- 
where. 

This is due to the overall 
popularity of the City and 
Severnside in general. The 
whole area is in a mood of 
expansion with a lot of people 
moving in and this has to some 
extent insulated the property 
market from the effects it has 
felt elsewhere. 

“Estate Houses" in the 
popular price ranges are prov- 
ing the most difficult to selL 
But Alonzo Dawes and Hoddell, 
with 'six offices in the area, 
report a continuing strong de- 


mand for small country pro- 
perties with character and a 
good plot of land. Just the 
kind of thing that the execu- 
tive moving out of London 
would be seeking in the area. 

A two-bedroomed cottage with 
sculpture improvement and 
standing in. one acre in Nailsea 
near Bristol recently ' fetched 
£25,000 at auction. 

A boost 

It is thought that demand for 
“character" properties in the 
Bristol area will continue to be 
boosted by families moving into 
the area with companies decen- 
tralising from London and the 
South East. “Prices are lower 
here, of course,” says David 
Mewes, a partner in Alonzo 
Dawes and Hoddell, “but any- 
one expecting, as some do. to 
pick up a Cotswold gem for a — 
song will be sadly disappointed. Box Cottage, near Bristol. 

Prices have moved much closer 

to South-East levels. graph). The asking price is it stands in a third of 

An example of what his own £28.500. It is an expensive re- acre with stabling and overlot 
firm currently has on offer is restored Georgian cottage with open countryside. And it is 
Box Cottage, at Langford, in three reception rooms, four within easy commuting distsu 
North Somerset (see photo- bedrooms, two bathrooms, and of Bristol. 



North Somerset 


24 HOLIDAY FLATS 
DEVON COAST 

Now under construction 
5 minutes from town centre 
ready Easter for 1974 season 

£275,000 

Write Box T2665, Financial Times, 

1 0, Cannon Street, EC4P 4BY 

GEORGIAN BATH 

A BLOCK OF FOUR CRESCENT 
HOUSES FOR PRESTIGE 
INVESTMENT/RESTORATION 
2, 3, 4 & 5 CAVENDISH CRESCENT 
Part with Vacant Possession 
Remainder Let as unfurnished flats and 
maisonettes 



HERTFORDSHIRE 


FOR INVESTMENT 


a PA RTN E R S 

3 York Buildings. George Street, Bath 
Tel: 0225 63553 


ST. ALBANS 
17 MODERN HOUSES 

all let on regulated tenacies 
and producing £5,252.00 p.a. 
FOR SALE BY AUCTION 

38 Chequer Street, St. Albans, Herts 
Tel: 56781/4 


“ The City ”, Old Redding, Harrow Weald 
RURAL MIDDLESEX 

Magnificent views from high ground across Copse Farm and the 
vailejr beyond. The detached house has no immediate neighbours 
and enjoys a splendid isolation In about $rds acre. 

5 bedrooms, 4 living rooms. 3 bathrooms (2 en suites). Hyaena 
fitted kitchen. Oil central heating, cloak ahd utility rooms. 
.FOR SALE BY. AUCTION (unless previously sold) 

.. Vacant now Keys with: 

BECKETT & SON CO 

Chartered Surveyors 

29 CoHeya Road Harrow. Middlesex, 01-427 5216 and branches 
Oecjrded waww on 01-427 6111J 


Jackson-Stops & Staff 


FARNHAM ROYAL 

Loudon 23 miles via M-4 3 miles 



About ID seres glorious speci- 
men «00dl4nd with detached 
bungalow reveal. Probably [he 
finest situation In tne - area. 
OH bred central heating. 
LdUnge. Study. Dining Room. 
Kitchen. 3 Bedrooms, Bem- 
room. Garden Studio. Timber 
Garage. First Time Available 
since construction In 1 B 28 . 
FOR SALE BY AUCTION IN 
OCTOBER. 1973. 
rimless previously sold) 
Farnham Common Office. 
Tei. 2436. 


HARTFI ELD/WITH YH AM Sussex, 

on the verge of Ashdown Forest 

A magnificent stone built residence in a peaceful rural position. 5 
miles from Main Line Station. 4 Bedrooms, Bathroom. Separate 
W.C„ Entrance Hall. Drawing Room. Dining Room, Study, Kitchen. 
Separate W.C., Detached Garage. Full Oil-Fired Central Heating. 
Well Stocked Garden, Magnificent Views— £26.000 Freehold. Apply 
Donald Beale & Co.. Chartered Surveyors, The Broadway, Crow- 
borough. Sussex. (Tel. Crowborough 3333). 


14 NEW SUPERIOR FLATS 

in popular holiday town ON CORNISH COAST. Architect designed 
and purpose built in two blocks for all year round letting. Set in 
grounds of 7 BEDROOM DETACHED HOUSE WITH DEVELOP- 
MENT POTENTIAL. Offers invited for the whole or individual 
blocks— Freehold with vacant possession, John C. Webber and Son, 
Auctioneers and Surveyors. 7, Belle Vue, Bude, Cornwall, Telephone 
Bude 3661/2. 


HERTFORDSHIRE 
Welwyn 2miler 

MANOR FARM HOUSE, AY0T LITTLE GREEN 

^»Sr ctlV 2 f" 1 ? 1 “rrouw".— within >aw nick of London bv 

"■"V.rr.v ‘tssft >- 

In air 1.75 ACRES 
AUCTION — OCTOBER II. 

Aoctlonaarsi 

JACKSON -STOPS & STAFF. 14 Curon StTOrt, Vf.1 
W. 01-499 C291. 


Humbert. Flint. 
Rir/vlenqe&Squarcy 


HtK • rUKUSHiRE 
Harfnndeti 2J miles, 
it. Albans 7 miles, 

London 28 miles. Ml 4 milet 
LITTLE MANOR, MACKE RYE END 



NEW GEORGIAN STYLE 
RESIDENCES. WOKING. Surrey 

Luxury homes now being built within 
20 mini, Waterloo. 10 year N.H.B.R.C. 
guarantee. Gat ceniral heating and set 
In large Plots Downstairs cloakroom, 
studr. 5 bedrooms (m?st-?r bedroom 
with bathroom cn suite). 2nd bath- 
room. large douVe garage £3S.S0C- 
£37.7 SO freehold SIX ONLY Andrews 
A Partners. Now Protwrtv Office. 53 
Hiqi Street. Guildford. Tel. 7S373. 


KINGSGATE CASTLE, 
BROAD STAIRS. 

Luxury 2 Bedroom rd Flat 
Lounpe'Din-r. Kitchen. Bathroom, C'H. 
Parking facilities. 

Adjacent to Beach and Golf Course. 
£1 7.500 Freehold o n «. 
Teienhone Thanet $2478 between 
6 am- 12 noon or write Bor 1.2593. 
Financial Tunes. 10. Cannon Street. 
EC4P 4BV. 


Character Homo in perfect country 
setting. Within aas y distance of 
London and the Midlands. 

Entrance hall, study, drawing room, 
dining room, klecban, staff sitting 
room, staff flat. Master Suite .with 
bedroom and bathroom, 4 further bed- 
rooms, 2 bathrooms, games room. 
Double girage, superb garden. Hard 
Tennis Court. 

ABOUT 4 ACRES 
For Sale by Auction h late 
October onles sold by Private Treaty. 
MAYFAIR OFFICES 20b Albemarle 
Scree c, W.l. Tel. 01-491 3820 


BATTLE. SUSSEX. Jest Off High Street. 
Two sernl detach'd cottages let on 
weekrv tenancies, each £3.000 freehold. 
Cranam Walker A CO- Chartered Sur- 
veyors. Battle 2237- 


■ TWO NEW HOU5ES 
TATSF1ELD, KENT, 
lovely rural setting. 3 beds.. 
2 living rooms, cloakroom and 
bathroom. Double garage. 
£22£00 and £24300. 
SURREY^ 

CARLSHALTON BEECHES 
Fine detached house & garage 
4 beds., 2 bath., 2 living rooms. 
New gas C.H. Redecorated 
and modernised. Large garden. 
Near station and shops. Only 
£27,750 

MtCKLEFTELD LTD., 

20 Dalmeny Rd.. Carihaltdn. Surrey. 
01-647 8437. 


BEAR ST ED, MAIDSTONE • 

Clos* Old world Vitiate, MJ- station. 
Shops and 2 Got! Courses. PI NE 

GEORGIAN-. RESIDENCE EOR IM- 
PROVEMENT 3J4 rtSCP.V 4/5 bed*., 
bath., kit., utility store, cellar, corner, 
saury. Workshoo *nd Sheds. ■ Dc tibia 
, r *9*. ®*rden, Together with ad loin. 
Ing BUILDING PLOT with outline con- 
tor 1 dwelling, Auction 18th 
October, u a whole or - In Z lots 
tfPi?** “to privately ». Apply G8ER- 
Hf®. * COLTER. Maidstone {TeL 
5 p35 B3. . 9 

* a 5H25r'' tor ne wcom e rs from 

S2S.SOO Miller. Clement* and Co.. 

arsss i9> M *°" n st - 


BUILDING LAND AND SITES 


BUILDING LAND 


DEVON. MARY TAVY (TAVISTOCK) 
Approximately 9 acres of Residential building 
land Freehold £24,000 per acre. 

SOMERSET. YEOVIL Superior Site with per' 
mission for 27 3 roomed Flats Freehold £69,000 

ANGLESEY. BENLLECH Superb coastal site 

with permission for 31 bungalow plots Freehold 
£65,000. 

OXON. CHIPPING NORTON 13 Freehold 
building plots with consent for 7 bungalows and 
6 houses. Roads, footpaths and services a l 
installed Freehold £75,000. 

Applications to: Mr. J. Parkes, 

194/196 Finchley Road, London N.W.3. 

BOURNEMOUTH ~ 
FINE RESIDENTIAL AREA ON 
BOSCOMBE OVERCLIFF 
PANORAMIC SEA VIEWS FROM THIS 
PRESTIGE FREEHOLD SITE WITH 
PLANNING — 40 FLATS — APPROVAL 

In 2 Blocks with Garaging Under 
For Sale by Auction 1st November 1973 
Full details from the Auctioneers: 


Head Office : «. a2 Old CariacUureh Road. Bournemouth. Hants. 

. , Ta - : Bournemouth 24242 U4 lines j. 

bocal Office: 6 Southbourne Crave. Bournemouth, 

Tel.: Bonrngmoum 4 33SL 3. 

ALRESFORD - HAMPSHIRE 

About 9 Acres 
Freehold Building Land 
Outline Planning Permission 
for Residential Development 
. • For Sale by Tender llth October 1973 

FOX & SONS 

30/34 London Road, Southampton. 

Tel: 25155 flO lines). 


LONDON HOUSES 
AND FLATS 

S.W. LONDON 

. Modernised 2 badroomad detached 
house, arlth coach-housa. suitable con- 
vanioti. workshop, large yard and 4 
lock-up Barajas. Xasldmce/butlnesy or 
potential davaiopmant. £45.000 Fraa- 
hoM. Teteolnita 4)1-870 1590 or « n > 
Box ' T.2646, ' Financial Timas. 10, 
Cannon Street, EC4P 4BY. 


RESIDENTIAL BUILDING 
LAND 

with parmuslon far B4 units (7 
acres) only 4 miles from centra < 
Plymouth for uli by Tender 


22 CATHEDRAL TARD, EXETER. 
Tel. 51571. 
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Italian pie 


mgh to make a 
;h Priest swoon 

BY PHILIPPA DAVENPORT 

SE of us with fast a little sugar 5 fluid ounces olive 
tans and eleven oil, the juice of a lemon and 
wait tUl our next enough water to cover. Simmer 
i Mediterranean sun- gently for one hour or more then 
is a time for nostal- leave to cool in the cooking 
ellers' talcs and liquor.. Serve very cold. 

recall the visual Aubergines Caclk is a deli- 1 
•ut I And smells and cious and extremely simple 
/cn more evocative— appetiser. It also makes a good 
ing the dishes en- side dish to serve with a grill 
1 is, for me, the most Thin slices of aubergine are' 
iy of recapturing the dusted with. flour, fried in olive 
riL oil till golden and crisp (don't 

•s are ideal eandi- fry too fast; they burn easily), 
nostalgic “ cook-up then thoroughly drained on 
ou’ve been on the absorbent kitchen paper. Serve 
ances are yon ate at piping hot with a bowl of well 
■ electable dish which chilled source: sour cream or 
hem, and English yogurt with crushed garlic, 
s are now well chopped mint, salt and pepper 
h this shiny purple stirred In. (Allow l lb. aubex- 
ber of the potato for four people in this and 
leved by some to be the following recipes.) 
ith magical proper- 
own as "poor man's 
any Arab countries). 

e, Monssaka and Slices of aubergine, fried as 
-e well known and— above, are also used for Melan- 
lm aginatively — the zsne alia Pannigiana, a rich 
pne dishes to feature Italian pie. The aubergines are 
jularly on English placed between layers of ham 
re are some alterna- and sliced tomatoes, then topped 
‘stions, hut first a with Mozzarella, Parmesan and 

- Aubergines contain breadcrumbs and baked in the 
y bitter juices and oven till the cheese is golden 
aomenaJ capacity for and bubbling. 

oil— characteristics An Egyptian omelette, Auber- 

best counteracted gines Eggah, uses fried cubes of 
iug. Slice the auber- aubergine. Most of the fat is 
salve and scoop out poured off after frying and eight 
1 stuffiing) but don't eggs beaten with salt, pepper 
Sprinkle very gene- and chopped chives are added 
a salt, place in a to the pan. When the bottom 
.over with a plate and of the omelette has set, sprinkle 
ight on top. Leave on Parmesan and finish cooking 

- 30 minutes to draw under a hot grill. This can be 
; res, then rinse under eaten hot or cold — and makes 

g water and squeeze admirable picnic food. Cour- 
aper towels. gettes or a mixture of auber- 

gines and .courgettes can also 
. be for this recipe. 

,m delight throughout the 

_ , Middle East as appetizer or side 

2 S can, of course, be salad is Aubergines Puree. I like 
l a mincemeat, herb it . best thickened with a little 
xture for a not main cream cheese, generously scat- 
lost exquisite of all tered with chopped parsley and 
• u-gine dishes is Im a m black olives, and accompanied by 
« hors d'oeuvres of hot French bread and a tomato 
e name means “The salad. Sear the aubergines over 
st Swooned and a flame or under the grill (chsr- 
■y as to the reason: coal gives a special aromatic and 
. the oil involved, or smokey flavour) until the skins 
momic pleasure). Cut are quite black and beginning to 
-rgines in half. Gently blister, then rub off the skins 
o in a little olive oil under running water and squeeze 
each of onions and with your hands to extract as 
some crushed garlic much juice as possible. Reduce 
;d parsley. Season to a puree, stir in a little olive 
ilnnamon and cumin oil and lemon juice, and garlic 
few raisons and pine and pepper to taste adding 3-4 
the aubergines with ounces cream cheese for a 
, place in a pan with thicker consistency. 





SILVER COFFEE SET by Christopher Lawrence. E565 for the coffee pot. 051 for 
the milk las, OSD Tor tbo sasir bawl and 095 for (be troy. Available 


van der Post 


The Cardi’s back 


N OBODY can have failed to 
notice that the cardigan has 
been fully re-instated in the 
fashion scene. It*s been 
around for ever, of course, but 
until this year It hasn't been 
really fashionable to wear one. 
just sensible. 

Now you can wear this most 
practical of garments, so 
emimently suited to the vagaries 
of the British climate, and know 
that you are being very fashion- 
able. too. After ail. Elle has 
featured them big and bold, all 
our most fashionable designers 
are turning their hands to them 
— people like Bill Gibb, Stirl- 
ing Cooper et aL 
One of the unfortunate by- 
products of this focusing of 
high-powered talent is that this 
once bumble garment is now 
commonly priced as if it were 
coming straight from tbe hands 
of Balenciaga himself. Quite 
ordinary, though fashionably 
chunky and warm, cardig an^ are 
now selling in the shops for any- 
thing from £12 to as high as £53. 
This, is in part due to the price 
of wool, which has sky-rocketed, 
and in part due to the higher cost 
of retailing and the expensive 
talents that are now being turned 
on to knitwear. 

The chain stores, as usual, are 
the saviour of die poor hut 
chilly. Dorothy Perkins have 
some splendid cardigans, though 



front euvhl Jc 


nonet, i Old Bond Street. London. W.i. 



Rich and Rare 



HERE has been a great deal stones, for unusual settings, for 
of interesting activity in the strongly individual work that 
jeweller}' field recently. This owes nothing to any other 
week De Beers announced jeweller that I can think of. 
the winners of their annual His style is flamboyant, rich. 


TRANSPARENT sran acrylic 

daJSMrf fay Woody Ramshnr to display 
her set of three rings afllcL yellow gold 
with bloc and green enamel set with 
green taormallne and chrysophrase. 

Janet Wheeler 
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n London that uses Katharine's Docks project could 
I . i. :‘S a source of visual become. 

H WinkC* fitting upstairs in one 
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to delivery. 






SlflJ twER 

iST„ 


ns PAUCi 


■B 


0 <eray St, W.B. 

' am Road.S.W.3. 
7 or 589-8498 


smiths* Hall, Foster Lane, are lion the carved agate brooch 
behind a lot of the activity— drawn below right Tbe agate 
The hotel was designed by the providing a showcase for the De itself is a deep, smooth red, 
architectural firm of Renton Beers winning designs, encourag- except where it has been carved 
Howard Wood while the interior ing young jewellers, displaying away in a descending swirl of 
design was don_e by Glynn-Smith their work, linking artists with layers. Most of Grima's jewellery 

tiers. seems to me to be suited to 




in not very subtle colours, for 
as little as £6. whilst British 
Home Stores. Marks and Spencer 
and C and A are all producing 
splendidly warm and bulky ver- 
sions of the currently fashion- 
able shapes. 

Next week we will offer you a 
pattern devised for us by Lister 
and Co. (the wool firm) for those 
who are good at knitting and 
would like to make their own. 
Like the best cardigans, it is 
rather more like a jacket and 
can certainly be worn instead of 
a coat through the autumn and 
on the milder winter days. 

In the meantime here are some 
knits to buy. 

Above: Left, a wool mixture 
cardigan by Stirling Cooper. It 
has a red fleck, or grey or green 
or blue. It comes in sizes 1 to 3 
and costs £15.%. Right, a neater, 
more slimline one for those who 
can't wear quite such a bulky 
line. This one is in 70 per cent. 


Lit GiO 

wool, 30 per cent, rayon also 
flecked in oatmeal, maroon, grey, 
bottle green, brown or blue. 
£16%. sizes 1-3. 

Both available from : Ronnie 
Stirling, 94, New Bond Street 
London. W.I. Peter Robinson 
shops (London, Leeds. Cardiff 
and Norwich) : Kendal . Milne 
(Way In Dept) Manchester. 
Owen Owen group — Liverpool 
and Wolverhampton. 

Sketched below left: Miss Sel- 
fridge currently have a very 
good collection of Italian slip- 
overs wblch are sold with match- 
ing plain or printed jersey shirts. 
They make it very easy to build 
a wardrobe of separates and are 
very reasonably priced. Tbe 
checked slipover and plain jersey 
shirt in the drawings comes in a 
variety of autumnal colours, like 
bottle green, plum, rust, brown, 
etc. The slipover and shirt are 
£7.95 and are available from all 
Miss Selfridge stores. 


A throw-away razor 


Lawrence 



~ ‘ 1 one carat 
1 ring sot in 
J carat gold 

"* y £35 

. - * weller 
- St fora 

,.^£350 


Associates. They've succeeded suppliers and retailers. seems to me to be suited 

admirably in conveying an Next Wednesday, a new exhi- [ ath *r grand evenings, but this 
atmosphere that is sufficiently bition opens at the Goldsmiths* broocb could be worn at any 
restful and luxurious to appeal Hall— the work of Wendy Ram- time ’ to ^ event - Also in h is 
to City gentlemen (particularly shaw and her husband, David collection are sticks of emerald 
In the Princes' Room, where the Watkins. Wendy Ramshaw’s and ■tourmaline, hunks of quartz 
food is extremely good and work has become world-famous. ^ aquamarine. Many of the 
shows promise of becoming even She's chiefly known for her designs combine the primitive 
better) as well as being not too clusters of rings, designed and ll > ok of rp“S b stones with the 
august to put off the hoped-for intended to be worn as a group, highly polished look of finely set 
tourist business. Try it for busi- Originally they were subtly diamonds, 
ness entertaining, for quiet even- assorted groups of stones, which 
ing dinners, for booking in protruded from the rings at right 
foreign contacts or for using as angles. 

a conference centre. Her new collection, which is on 

at Goldsmiths' Hall until there =, -v* work 

October 16. shows that she still Qn^nhiS^awre?M who „ 
has the same strong feeling for nM a jf weUer but a silversmith. 

nrelreT He - '*>• ****** to have an 
tend to protrude exhibition of his own — and at 
longitudinally along the finger. ^ Goldsmiths’ Hall, starting on 

October 22. 

He is a young silversmith 
whose work is becoming inereas- 
ingly well-known and he's much 
Wendy Rams haw also beueves sought after for prestigious com 
strongly that jewelleiy shou ld missions. He works from his 
not be locked away in strong home at Leigh-on-Sea, in Essex, 
boxes when not being worn. She but he sells his work through 
believes it shonld be a source of Gaierie Jean Renet. at 1. Old 
continual visual pleasure and bas Bond Street, W.I, where a selec- 
therefore developed a series of tion can always be seen, 
unique acrylic or brass ring „ 
stands which look rather like He se€ms tQ 


ELLERS HAVE BEEN WRONG!! 
{OU tell the difference 
feenaDIAGEManda 
AOND? 


1 had the today for our 

% V are at our West End 

j * ‘ f=E illustrated brochure 

*iVvroom. ruAiaEMS with cheap Jmita- 

. n't confuse real DlAGfewa AG£MSr cut, 

ns -these J* flgK Garden jewellers. 

,TESi fif £ 5 ? <&» or veU0W 90ld - 



ftenucy rut* cmti «ly TWi hwnr solid gold N*'t ring cat 

i n a tfhmotrf vlih e. brUbni .DIMEM u £55. 

OM- Looks wortk £750. 

•« examples From the glittering collection in our catalogue. 
t coupon for ic today or rec them at our permanent 
ft at Diagem Limited. 154 Mary lebone Read, London NWf. 

. Wen from Baker Street Station). 

1 LIMITED. Oapc FT4D. TH Muyltbono fcotd. London NWI. I 

■•ml «• year fAEE faR catoor DIAGEM brochure. | 
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Ramshaw 


ialise in din- 


sale 


— and 


For those who are more 


'^"towers m 

IHIir MJsssfaaffi 

}H* v an,uin « secova row, # private (who ^ i; bc? ,. 

David Watkins, on tbe other 

S5SeWtao^ 0t for U bL j?^el^ ^e? the^Wer «ffee set. photo- 

innlr riawlv it rhp necklace. exhibition but is on 

p»oto^Th near' '*£<. ttS « Gal ' rie ***«- 

attempt to create the feeling of 

a satellite in motion is apparent. 

David Watkins is apparently 
much fascinated by the problems 
of conveying the Idea of per- 
petual motion in static objects 
and has tried to do this with 

much of his jewellery- Person- iBttrM , . , ... . 

ally. 1 like the necklace very XJliKS 1 tbeir 

much— it looks both modern 

and precious, two qualities not menUramg 

always found side by side. _ 

Anybody wishing to buy any ^ cbM1 l .Ogden has for 

of Wendy Ramshaw or David J ne J^T el,er3r 

Watkins' work should contact ~; I „ Bur J ni ®? on 

either the Electrum Gallery, 21, Lo ° do . zl ' 

South Molton Street London, 8 «tog modem designs 

W.1, or the British Crafts Centre, Having 

43. Earlhaxn Street. London, ? ^"iewcUeiy and silver 
W.ai. both of whom display ™. ckwed 10 Pnee oyer the 
their work throughout the year y ear ^ particnJarly 

and will act as linkman for any P I0 i e3 ’ emeralds and sapphires, 
commissioned work. ' found that many of his 

customers wanted to invest in 
them while others wanted to 
sell- Selling individual pieces 
of jewellery by auction, unless 
. exceptionally rare and valuable, 

Andrew Gnma » another of Is not always the best method 
our jewellers with a world-wide — it takes time, valuable capital 
reputation who is just about to is tied up,' a good price may 
stage as annual exhibition right or may not be obtained, 
in his own showroom at 80, Richard Ogden therefore 
Jcnnyn Street, London, W.L decided to displav the jewellery 
Opening on October 10 (and on or silver of customers who 
until October 27), his recent wanted to sell for no charge 
collection of designs features a at all. If the jewelleiy Is sold 
group of gemstones and minerals he claims a commission of 
that he collected in Brazil and 15 per ten C if it is not sold 
Africa. He's called the exhlbi- there is no charge and 
tion Sticks and Stones and it furthermore tbe shop bears the 
shows Grima’s penchant for large cost of insuring the item. 


Grima 


THIS MAY look rather like a different. It involves no dealings 
sophisticated yo-yo but in fact with blade. You simply turn a 
it’s the latest, and most revolu- switch wben one blade is finished 
tionaiy, line in ladies’ razors. and move onto the next one. 

Apparently 14,000.000 women When you've used up all five you 
in the United Kingdom remove throw the thing away and buy a 
body and facial hair in some way complete Dew kit. As the kit is 
or another. Of these, 6,500,000 only 59p this isn’t as ruinous as 
use the wet razor system yet ft sounds, 
until now only men’s razors, or For anybody who hates 
prettied-up version s of them, fiddling about with blades, who 
have been available. wants a simple, light, portable 

Flicker have tried to introduce and efficient method of shaving, 
what they call “ a completely the Flicker does seem a good 
new approach in the design ” of idea. It’s 59p complete and Is 
ahorew grima’s bread! of deep rad j blade and razor. available at Boots. Woolworths 

ogotg wire “ waves ~ of diamond!. ewcJ Certainly it looks totally and most big chemists. 



The Mieie G550 dishwasher costs 
over £300 because ife the best 

Can you afford to pay less? 



You can 

fora dishwasfier.Ifalot less is what 
you want. 

But when you invest in the 
incomparable Mieie G550, you have the 
security of knowing that you’ve 
purchased Europe’s finest dishwasher. 

The G550 works 40% more quietly 
than ordinary dishwashers, so it 
doesn't jangle your nerves. Its unique 
turbo-thermic drying leaves everything 
spotless and sparkling. 

It has seven 
programmes- 
including a special 
‘delicate r setting. 

And because 


the main programmes have two 
pre-rinses you can be sure your dishes 
won't show the slightest trace of even 
the most stubborn dirt 

Add to all this the G550's 
adjustable top basket (to accommodate 
extra large dishes), its completely 
scratch-proof surface, and alarge 
capacity, self-adjusting water softener 
and you can see why the G550is one of 
the most expensive dishwashers you 
. you have to decide is 
whether you can afford 
anything less than 
the best 



I Yonrnew GSD dishwasher aonndslike a. wire. long-term investment. PTfw ygm fl Tri p fnT T 
I details and the address of my nearest Mieie showroom. 

| v*mb — -- 

[ ADDRESS 

I 


TOWN. 


-COUNTY. 


I 


FT 8 


SETSTHESTANDARD j 


The Mieie Co, Ltd, Park House, 207^UThe Vale, L<mdoaW^.TeI;0i-74924fi3. 
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land for sale 


Humbert, Flint. 
Rawlence & Squarey 

mcorporating.CKborn S, Murcor * 


Chartered Surveyors 


HERTFORDSHIRE — ISO ACRES 

3 raff «. Hertford f 1 miles. London 26 mile* 

, bU>Ck wit *> IWR flWBKI SO the A. 1 1 
SUITABLE FOR INVESTOR WITH DEVaOPMWT INTERESTS 
For Sale u a whale or m Four Lob, 

MAYFAIR O FFICE; 28t AHmtarh Street. W.l. Tel. 0T-49I 3K0 

BRUTON, SOMERSET , 

Wincontoii and Sheeton Alnffn 6 miles; Sherborne and Frame 10 mite 
3.S ACRES TOEBIOLD RESIDENTIAL BUILDING LAND 
for up to 38 dwellings. 

CIo» m uwn cemre. on edge of eansemtfeo am. 

To be sold by- Tender. 

SHERBORNE OFFICE; Chop Stmt (til. 093 581 2323}. 


NORTH WALES: 3 MILES POPULAR RESORT 
. 25 ACRES FIRST-CLASS LAND 
Level, with two access areas. 

Extensive frontage 
Great future development potential 

Enquiries and appointments to view, write Box 
T.2660, Financial Times, ' 10, Cannon Street, 
EC4P 4BY 



OSHH 

[ The Ar 

ts i 


44 ACRES of agricultural land nr. Heath- 
flelo. 5*. 10 Was. Would sell seoar- 
■teJy. Roush stood ng and trout stream. 
Road -frontape £1.000 per acre. R. N. 
Collins. 4 Clarence street. Richmond. 
01 -M0 91 04. 


OAKHAM. Rutland. Superb Central Site 
with O.P.P. for 16 Fiat* with garages, 
for Sale by Auction. October. FuH 
details Andrew ana Ashweil, 53 London 
Road, Leicester. TeLs 252Z2- 


EDUCATIONAL 


-WANT TO SPEAK FRENCH?- 

You can do it in 4 or 8 weeks on the Riviera 

TRUE 5PEECH FLUENCY adUered by complete ALL-DAY IMI4ERSI0N in 
an-Freucta speaking environment wUh specially trained teachers .turns tbe 
p r o ven INSTITUT DE FRANCAIS audio- visual methods and techniques. Comae 
includes INTENSIVE class-work, LANGUAGE LAB, djscussion-luiMh. situation 
sessions, film debates, practice sessions, excursions. LODGING AND MEALS 
Included in rattlon. Next available 4- or S-week course starts OcL 1, Nov. S 
and all sear. For beginners, intermediate or advanced and all ages. 

Apply: INSTITUT DE FRANCAIS FTI29, 

23 Ave. General Lederc, 06- Villefran ch e-sur-Mer. 

TeL: (93) 80.8&6I 


SALEROOM 


AVOID HE PITFALLS 

WHEN BUYING ANTIQUE CLOCKS 

visit 

MEYRICK NEILS ON OF TETBURY LIMITED 
Market Place, Tetbory, Glos. 

Tetbory (0666) 52201 

All our Cocks am most carefully selected for pleasure and investment. 
Motorway approaches: M4 Exit 17—12 minutes 
M3 Exit 13—25 minutes 


FOR SALE 

Vary large Donegal HandtuFted Carpet, size 34ft. x 22ft. in 
excellent condition, beige background with an all over design. Would 
suit a large boardroom. Foyer. Reception Hall, dub lounge, or private 
residence, etc- etc. A very reasonable price will be accepted for 
this Carpet. May be seen in London. Write Box No. E.1300. Fin- 
ancial Times. 10, Cannon Street. EC4P 4BY. or telephone 937 2380 
between 9 ajn. and 10 ajm. 


COULTER 
Established 1938 
Loss Adjuster* & Valuers 
For Lloyd’s Underwriters and 
insurance Companies 
Valuations for Insurance & 
Probate 

In London and the Provinces 
Specialist consultants in.-— 
Paintings and Oriental Art, 
Antique Furniture. Porcelain 
and Glass, Silver. Jewellery and 
Objets d'Art, Stamps, Carpets 
and Textiles. 

J. S. COU. YE R (HOUSEHOLD & 
PERSONAL EFFECTS) LTD- 

8 Uvnrpool Street. ECZM 7 DU. 
Cablesi J« 


PAINTINGS ARE 
VALUABLE ASSETS 

We offer, without charge, our advice 
on the condition of a painting, an 
Indication of its value, and our 
estimates for its restoration. 
Travelling expenses only will be 
charged for visits away from the 
Lorton area, A booklet “THE 
CARE OF PAINTINGS" w0J be 
sent on request from: 

JOHN MITCHELL & SONS 
Rpst orations 

8, NEW BOND STREET, 
LONDON, W.L 

Tel: 01-403 7567. 

Experienced In the arc of picture 
consttrration for aver |i(iy years. 


Satisfying treen 

BY JUNE FIELD 

TREEN, that pixie-like tern the wood- were originally used BlakOsley HaH, /and Saxehole 
which covers the miscellanea of for washing not-so-dean heads. Mill Although everything ir| 
small wooden objects in daily and the powder for non- labelled, Carolina Latta, assis- 
domestic or farm use, as welfas poisonous fly papers! Quassia taut keeper,, admitted- that the 
those in many trades and pro- goblets impart a bitter flavour sheer volume of stuff has pro- 
fessions, offers a wide scope to to any drink left to stand in vented a full catalogue being 
the modest collector without a them. Yew, laburnum,.fruitwood, completed yet,- even after nearly 
great deal of space to spare. boxwood., and mahogany were seven years. . 

The word, incidentally, all- eventually used. *“ The selective collector can. 

according to the Oxford Die- The late Edward H. Pinto, cot search out small smoking acces- 
tionary, dates from ' 1670, lector extraordinary of these series, as tobacco, smoked or 
although in Spenser’s Faerie bygones, divided his invaluable, miffe d, brought into ' being a 
Qaeene, a century earlier, there unlikely-to-be-surpassed, ency- whole host of small wooden 
is a reference to: clopaedia and social history, items. A handsome French 

“ The wanton loves of false Treen and Other wooden by- Moroccan wood tobacco box, the 
Fidessa fayre, gones, into 25 sections encom- sides carved with six tnrbanned 

Bought with the blood of passing 3,300 illustrations, negro heads, 8j- inches high, 
vanguisht Paynim, bold; 

The wretched payre trans- 
formed to treen mould . . 

The inclusion of some treen 
in recent sales at Sotheby’s and 
Christie's has revived interest 
in a subject which cavers such 
a wide range of easily storable 
items. 

A collection of treen conjures 
up an intimate picture of social 
life and customs from the 
Middle Ages to the present day, 
representing every side of the 
woodworker’s craft from the 
simple pursuits of the farm 
kitchen to the sophisticated 
niceties of elegant society. All 
these wooden objects are useful 
and functional as well as some- 
times being decorative; any thing 
of wood made solely as decora- 
tion does not qualify as treen. 

That is why collecting these 
pieces gives one such a satisfy- 
ing feeling; they are natural, 
unsophisticated objects, often 
country-made, usually faded or 
darkened, and rubbed smooth 
through years of practical 
usage and loving care. 

It is not always possible to 
identify the woods used by 



French Moroccan tobacco box. 


craftsmen, particularly when the Originally published by Bell in plus a pipe rack for fift'tfpes, 
items have contained water, 1969, this weighty tome has the personal property of the 

wine, fats or oil, all of which been robound, and is selling late. Mr. Blnto, went for £90 in 

which contributed to the dis* slowly but steadily (at £10.50), a Sbtheby sale not so long ago 
colouring and staining of the now that there is such an in- (see illustration); and a coLLec- 
basic fabric. terest in small collectables. tion of pipe stoppers, which 

Lignum vitae, a dark heavy Items featured range over could still be used to press 
wood, was often used for drink- everything from an 18th-century down the weed and correct the 
ing vessels from the 17th rope layer's gauge (a wooden “draw,” made £26. 
century onwards; first imported block moulded into grooves of Nutmeg graters, string-boxes, 
from the West Indies -and different diameters on all salt cellars, pot-pourri bowls 
Central America, its name faces), to a Victorian scissors- and pounce-pots (the original 

“wood of life” was given to-mend and knives-rogrlnd use of pounce being to scour, 

because it was believed to be machine. smooth and de-grease the 

a cure for -various ailments; the The Pinto collection of nearly vellum or parchment one was 
dosage was supplied to sufferers 7,000 objects finally became writing on), can be bought for 
as a kind of porridgy substance, almost an embarrassment of under £10 in antique shops and 
the lignum sawdust being mixed riches, and in 1966 went, as markets, and the House of 
with water. part sale and mostly gift to the Buckingham in London's Shep- 

An other West Indies timber Birmingham Museum and Art herd Market has a special 
used is quassia wood, which has Gallery. It is on display in a room of small antiques priced 
insecticidal, tonic, and mildly special gallery in the City, and from £10-£20, which Include 
aperient qualities. Chips from at the two branch museums, treen. 


BONHAM’S 

P0* , V»»WW , TOV /T -• v. V -*u>ir . 

*ww..- v . 


Saleroom 


Anglo-Chinese picture for 1,100 gns. 

A THREE-PART sale of English painting of shipping at anchor Australian hooks, manuscripts, 
and Continental pictures of the la Whamp.oa anchorage. Another prints and maps ih Sydney, on 
Stw at Anglo-Chinese school picture, a Wednesday and Thursday, 

19th and 20th centuries at of g Q1 jg Kong from the realised £74,876. The collection 
Christies on Thursday and Friday gold to the same private of Dr. W. Gerald Holt, which 
totalled £66,737. The final part buyer for 9S0 gns. covered three of the four sea- 

realised £21.746, and Included a landscape near Alderton, sions, totalled £51,974. 

1,100 gns, paid by a private buyer Suffolk, attributed to F. Nasmyth, The final session, devoted to 
for an Anglo-Chinese school sold for 650 gns to a private Austral! ana made £22,902. It 

buyer and the same price was included a collection Of 24 letters 
paid, again by a private buyer, sent by the explorer William 
for a painting by F. W. Key, at John Wilis t» his father Dr. 
deerhounds in an extensive land- William Wills during the- lit 
scape. It was signed and dated fated Burke and Wills expedi- 
1855. tion through central Australia in 

Christies’ two-day sale oE 1861. These Sold for £3,667. 





BY LOHELIES OLSLAGEtt i 

The - higaist-ever British arts VEomn and ceremony, .with measure popularity. 

festival imld abroad got under their, rather unfortimate fiavour 4l ®° d ^ fie a °^J r r el J 41 interest* i 
way in Brussels this, week— an of a. "British Week apart, the a uve^ mwresi u 

effort to “demonstrate the cuir main attractions of the four- a “I ec 

tural value of Britain’s entry week festival are the Royal uozar ffletofli rowii s and 
into the European . Economic Ballet, whose five performances 

Communities," according to the of The Sleeping Beauty and Song shwfp at the Mium d Cincm, 
official programme of the Earth are already sold out. The Belgian Press has give: 

The Duke afld Duchess of Kent,, and the English Opera Group's irife Jjjww-Wtt 

Sir - John -Betjeman, the Reysl performances of 
Ballet, the London Symphony Britten's Death m 7erw»— copying 
Orchwtrh. under Andre’ Previn, rather -misleadingly billed as. the nuking ^ own ^ssmeM, 
numerous fringe theatre - groups, European premiere. . nL nfth!! 8 wronti™ 

the Lord Mayor of London with Equally much in demand One of 
his suite and pikemen, "and the the Young Vic with the Frank Brussels cvenm to newspaper I 
bands of the 4/Tth... Royal Dunlop production of Much Ado 5ft. in two £ul J;pa| 

Dragoon Guards have all been About Nothing, and obviously articles urhto tin mom 
called in aid. the London Symphony Orchestra argued that despite all .ft 

• Britain is the third: Common under Previn.. In general, both ob% effi “Jf IJJKSt'th* 

Market country to hold a symphonic and c^nber .marie. . Jjjgjg wtth^Sc 

“Europe* festival in Belgium— concerts are already sold out, fa £L r Il a ined 

Italy and the Netherlands were while British soloists such as taL The . -r 

th aethers— but the British effort George Malcolm, John LU I and on the conservative sid* jj 
is by far the most ambitious. ' Douglas Cummings have proved This 

There are 18 exhibitions rang- -less attractive so far, perhaps looking at the i programme a» 

ing from master drawings from because their namw are not SS'tt^the^aditJonal 

the Queen’S Collection to modern widely known on the Continent. 
art from the Tate to. Victorian The .Young Vic apart, only 




readings, happenings, university with TheRco/dl Sunt of the Sun Sow, the question exercisi: 
lectures and semlnaxs, and nor the English Stage Company many minds is now ma- 
special broadcasts on Belgian with d. H. Lawrence's The ordinary Belgians will actual 
radio and television. Merry-go-Rmmd, look like con- go to Europaim events Bros. .. 

And while opera and theatre vincmg box office s u c ce sses so has a larse Enciisn-spcaki 
are rather under-represented far. cpl<»y (both American a - - : r 

there is plenty of pomp and Response to the various fringe British) and as many esilcs fn . 

splendour such as a British mill- theatre events has been slow, but other countries looking to t .• - 

tary tattoo with massed bands then the organisers reckon that festival as a break from dip .- 
playing Europe on the March and the audience will be mostly those marie, EEC or business rourii 
a ceremonial meeting between who go spontaneously on the Between them, the foreign! 
the Lord Mayor of London and night and cannot be bothered can make Europalia a success _ 
the Burgomaster of Bnusels who booking in advance. Admission far as ■attendance goes withe- : 
will open an exhibition of gold' to jazz, pop concerts and expert- any Brussels burgher ever s : 

and silver treasures from tbe mental music is free, and there ting foot 4nto a theatre, cone 

City of London. ia therefore no yardstick to hall or museum. % - 



Pcmi Wo-.irc 


Leonard Maguire and Andrew Byitt in a «*ne.from “ TTw Bmlient" by Roddy McMillan which th 
'Royal Lyceum Theatre CWnpany Bf Cdifibur^itis presenting at the Shaw Theatre In London for a shot 

be reriiwrodf. fti jMbnday*s paper by Michael Coveney 


FOUNDED 1793 



’William Damme rsen: A Dutch Canal 
Scene, oil on canvas, signed, 20”x30"; 
to be sold on Thursday, 4th October. 


Sales at the Montpelier Galleries 

Tuesdays: .Ceramics and Works of 

Art (weekly) 

Silver (every 3 weeks) 
Wednesdays: Watercolours and Prints 
(fortnightly) 

Carpets (every 3 weeks) 
Thursdays: English and Continental 
Furniture (weekly) 

Oil Paintings (weekly) 

Periodically: Ethnographical Arms 
and Armour; Jewellery; 

• Modern Pictures 


Sales on view: Two days prior. 

MONTPELIER STREET KN1GHTSRR1DGE LONDON SW7 1HH 01-584 9161 



Founded 1744 
Auctioneers of Fine Art and Vainers 


Forthcoming Sales 

Monday, 8tb October and following day, at 11 JLin. 
VALUABLE PRINTED BOOKS. AUTOGRAPH 
LETTERS AND HISTORICAL DOCUMENTS 
Cat. (8 plates l 35p 

MO^r^S^QtmFmEARivIS AND 

EDGED WEAPONS 

Cat. {14 plates , one in colour ) 45p 

Monday, 8th October.* £30 bjbl 

RUSSIAN AND GREEK ICONS 

Cat. (4 plates) 25p 

Tn«dav. 9th October, at 1 1 SJL 

ACOIxECTTON OF IMPORTANT MEISSEN 

PORCELAIN , ,,,,, 

Cat. (45 plates, 3 in colour) £l -25 
Wednesday, 10th October, at U m 
OLD MASTER PAINTINGS 

Wednc&ay, 10th October rtlljun. at Belgravia 
ENGLISH AND CONTINENTAL 
furniWe, bronzes AND WORKS OF 

ART 1830-1930 


Car. (36 illustrations) Up 
Thursday, lift Octobengt 
FINEMUSlCAL INSTR 


jStlOJOua. 

FINE \fuSlCAL INSTRUMENTS 

at Ilajn. at Betoava ■ 
ENGLISH AND FOREIGN SILVER, PLATED 
’ SIS OBJECTS OF VERTU, MINIATURES 
ANDWALKJNGSnCKS 1825-1940 
Cat. (45 illustrations) 45p^ 

Thursday, 11* October, , at : 1 pjn- 

at 115 Chancery Lane (Hodgson s Rooms), 

Lond on W C2A IPX 
. PRINTED BOOKS 

^S^^LFURNmiRE. WORKS OF 
■ ARTAN DRUGS AND CARPETS 
Cat. (IS plates) 45p 


Monday. I5th October and foltowiag day, at 11 un. 
PRTNTED BOOKS AND MANUSCRIPTS 
Cat. {J plate) 30p 

Monday. 15th October, at 11 ajn. and 230 iuo. 
EARLY BAROMETERS. HNECLOCKST 
SCIENTIFIC INSTRUMENTS AND WATCHES 
Cat. (19 plates) 55p 

Monday, 15th October and foDcnring day, at 11 us. 
CHINESE AND SOUTH-EAST ASIAN 
CERAMICS AND WORKS OF ART 
Cat. (7 plates) 30p 

Tuesday, 16th October, at 11 aan. _ 

A GOOD COLLECTION OF NETSUKE AND 
INRO 

Cat. (8 plates) 30p 

Tuesday, 16ft October, at 11 8^n. at Beteraria 
VICTORIAN PAINTINGS, DRAWINGS AND 
WATERCOLOURS - 
Cat. (132 illustrations) £1*25 
Wednesday. 17th Oct ober, a t 1030'fljn. 

eighteenth; nineteenth and 

TWENTIETH CENTURY ENGLISH AND 
CONTINENTAL PAINTINGS 
Cai.-tSp 

Wednesday, 17ft October, at 11 juxl 
JAPANESE PORCELAIN AND POTTERY 
Cat. (11 phuei, 2 in colour) 35p 
Thursday, 18th October, at 11 a_m. 

FINE ENGLISH AND FOREIGN SILVER 
AND PLATE 
Cat. (4 plates) 25p 

Thursday, I8tb October, at 11 a.m. and 230 jum. 

and followhKdayot 11 am. at Beteflrrfa 

ORIENTAL CERAMICS, FURNITURE AND 

WORKS OF ART 

Cat. (200 illustrations) £1 -SO 

Friday. 19ft October, at H ajn. 

ENGLISH FURNITURE, WORKS OF ART 
AND RUGS AND CARPETS. Cat. ISp 


rirataeues from Cat Subscription Dept, 2 Meninfiton Road, London SW6 IRG Telephone: 01-381 1531 
• SOTHEBY & CO.. 34-35 NEW BOND STREET, LONDON W1A2AA 
Telephone: 01-493 3080 Telegrams: AB INITIO Telex: LONDON 34454 
«frTTTEBY*S BELGRAVIA,' 19 MOTCOMB STREET, LONDON SW1X 8LB Telephone:* 

SU£OW Representative in Scotland: John Robertson, 19 Castle Street^ Edinburgh EH2 3 AH 
^ m?l I '•■'A T*l**K7w»r- ARnsirtlO FniNRIlRCiH 


Teles 
SOTHEBi 


J 226 5438 Teh 
BERNET 1N( 


01-235 4311 


, ms: ABINlTlO EDINBURGH 
,980 MADISON AVENUE. NY 10021 


Son of Or ghost 


BY HENRY POPKIN 







Dr. Benjamin Franklin’s 

AMAZING CLOCK 


G. H. Bell 
IrilernaticmaUy 
. renowned 
Borplogisi . 


The Doctor was bom of: English 
parents in 1706 and became 
.test Ambassador 
the authors , of the 
was not, however, 


America’s 
and one o: 

American Constitution. He 
v interested solely in politics. 

Amongst his many inventions he was responsible 
for this amazing clock design known as the 
Franklin Clock. None, so far as I know, was made 
in his lifetime. 

From original, drawings I am 'making ONLY 100 
beautifully - hand-finished examples of this 
ingenious clock and adding two significa nt imp rove- 
ments. This important COLLECTORS' ITEM will 
be in an English Yew veneered -c&se only 6' 8" 
high. 

The success of my Congreve docks .arid their 
proven investment potential suggest that the 
Franklin will sell out immediately. 50 orders will 
be completed and delivered by Christmas and the 
remainder shortly afterwards, but I suggest if you 
are really, interested you write at 
once or telephone me/ The pur- 
chase price. £880 includes 
delivery in Great Britain. 


.. -i, ujpiT ireiiuiuu, me I^anjerence oj me me actors anerilv tnm it 

• Piecet SiufSg S 5; 

Research°in 1 Paris r to f Se T BraoS j™* aubeequent a variety of ways, a Etna! 

lro Awdeftyof Muate! *wh£e advent ^ rtB Brooklya may turn contained one of their? 
four are sdhSSed,*On put to ™ ore but they J*f5 u e«» for whom the box v* 

each f^four Sv.<?the7omoanS ^ “ore dif&calt to obviously the womb. Emeig 
fsSv& 5 fsSS'ofdeSoStro fi ? <L '“£■ Brook’s^ actors wiU from it, he was a strange?, 

tioS-??in.e^^!mproviStiS ■ “4 sot& 

and the results of oast imoro visa- the ? 9^ out parfcx, street^ and others set about teasing Jt 

tiS other places where they gV alternately instroct&.l 

end of the ifternoon?ttose Porforznanoea. One to laugh and to cry. 

attend axe requested to come ^w, 11 t * tat it will I was ready to agree withU 

— i fag difficult to know much m Brook when. In a subseqa- 

advance just where the company discussion period, he reraafl 
™ .®* tiut the actors showed “ a sen 

Having attended "all ■ the of myth” when they opened r 
srasions of the first day-^mom- box and improvised with it. j 
ing, afternoon and evening— I afternoon’s last episode had 1 
can report that both the demon- -Myth and more conventional 
stra turns and the more formal tio& (and much more use , 
w 9X9 j, superior language): a beggar, heartbrol 
laporatory work and no . more, because his wife had run off * 

Sifii « for f Jl P a oeae, became a stlltwall 

toe II actors— -who Include Helen in the circus and was conn 
barren, Natasha Paray, and two by a contortiontsL 
of the most memorable veterans in th* 

£ . 
ssra’a-s sssa SSH 

and experiment before he comes f Jit Xi^ ei1 ’ r a u d ^ 
up with a Marat/ Bade or a Mid* 9^ ^f r ^ 

summer. Nighfs Dream. I »atr* tslen**. The birds drank a ff ; - 
The Conference of the Birds to ^ eate n egg and milk • 

be Mr. Brook? ’&£*£££ J «rtto0ny^gEestlng the Ma 

(or a part of it), not his goaL T h^t/* ^ **** bl °° d ° f 71 

work held few Ritual eating continues 

Seen^>mh*S: r ^ figure in the play. Challem 

to? G Snler^m^twilv?? ,lt *vl t0 pr0v ? 1x10186 a true king 
simpler improvisation is the consuming an aubergine, 

discovery of the infinite varia- actoVreUwtantly IttadSS It ' 

S^ggIS 3 i 2 teE 3 

aaffias ' 

JasruasjsjS j 

tad same rude shoekT S e “,' m ^ 

actors are now doing their own pe tests of faitb or of love or- 

improvisations, and very amusing "£2, . conHtltut:ion ’ but we Jirf 
they are, but the 5 eeaI ^v awaTe need 

occasionally made use of modem “ 

toagure. Including Engiish. To StMmL thefffnt^o^S - 




l wish to mroase one of me KM Dr. munaiit docKs -dt t&o 
and enclose mr fteque for £UB ao « firm order unders tanding 
that i shall complete the pwiaam one .month prior to deKverr. 
1 farther usderMind that tf ay ehedne l« received after- the 
edition has. been fully subscribed Iz vQl be -ntarned JordmUh. 

Pleas* send, ma your coloured haduM fifty dmnriUns the 
Franklin dock. 


flame 


Address 


Sinned 


Sate . 



To: Geoffrey Bell & Co. (Clock & Instrument Makers) LtcL Forge Works, 
the Dean, ALRESFOHD, Haute. $02* 9AZi * 

Tel: Alresford 3594. ■ - • - : 

Reg. in England No. 1086442. 

Bankers: Barclays Bank Ltd., Alresford Branch, Hants. : ' # v 


VbSEElf *+*'** : *. V minimal Even in I- 
^ ^ ' ' aosMice of familiar tongues a 

«^”^d SSfgSPfeS S"14SS? ra ' 0rBtet \' 

The week’s theatres 

j Th f impeccably, directed by "Linda 

production Anderson, poeticises the tensio 
?' * Elirabethfin of family life in character^ 

verse-fipeaking styie. Much pain, .love and en • 
e^ialmental as Well as superb performauc -. 
« 0r ^ “ttrest- from Bernard Lee, Patric . 
ing cunosity. Opened Monday. .Healey and Frank Grimi , 

KOYAL SBA KgSP EARff Opened Wednesday. 

THEATRE, STRATFO^^tS DtJOIESS-In Praise of Loi 
AVON— The Taming of the Rattlgan's first sta. 

i*B 

makes ins debut witiTthe "SscT. 


Shrew. . Clifford Wimams { s pro • wr ¥ n l 1 for J.? 1 ^ ar ? co “ pns 
duction, in which Alan Bates J- bill .starring Dona 

>bar Mth+ha xfer Sifiden and Joan Greenwoo-. 


_ full of flowing, inventive ?^?'®, Lkac ^’ “ earnest ; 
staging.: But,, aside from all the 1« t0Tk ? ls lr'? ?S 

Surface fun, there is little spirit L Y dM *' « 11 

I- 

ROYAL ^OOjp OT * ffhe Form, hi not shy of a. few rude w«rd k 
storeys Uteat play, toe dog. Opened Thursday. 


11 * Tr 




. L. 
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iTES AND FARMS 


JOHN D. WOOD 


REY— SUSSEX BORDERS 32 miles London 

lulacrng and unspoilt accessible countryside and 
IE fine views. J miles from East Grinstcad and 
i J m “ fS of Che MJ3 now under construction. 

| AE HOME5TALL STUD ESTATE East Grinstead 
(..-tall House— a Country House of character with 
lit views with Railed Paddocks and 4jp acres. 

House — a Modern House with spacious accom- 
fcjo n and Oil Fired Central Heating. Paddock and 
jj-Vies with Planning Consent for Agricultural Building 
[Itional Building Site with Full Planning Consent for 
Hpr (Agricultural) Residence and 65 acres. 

Htnil Stud Buildings— A superb brick built Stable 
B|vith Staff Hat. (Oil Fired Central Heating) easily 

fted to- provide fine. Country House. 30 Loose 
| s etc., Railed Paddocks and 81 acres, 
tiwood fBuHdmgi— 1 \ Loose Boxes. Yard & Railed 
Ifck of Si acres. . 

Mcjuipped Indoor Riding School— with Scallion Box. 
0fese .Boxes' ■& Paddock of 2 acres. 

Hitt Rated Paddocks from 41 to 111 acres, fine 
. Accommodation Land 24 acres. 

( L ABOUT T71 ACRES WITH ENTIRE VACANT 
-POSSESSION. 

OLD fOR SALE BY AUCTION AS A WHOLE 
' OR IN 10 LOTS ON 30th OCTOBER 

(unless Y wM .privately as- ■ whole beforehand) 

Joint AveHMMK 

BERNARD THORPE" & PARTNERS. 

1. Me. ant Cptmlm Road. Nw wavs. TunHtfn Walls. 

... • Kant. TNI tEX. Tel: 4892 30176, 

l - and 

JOHN O. WOOD- * CO.. 

^ awV ct ev Square. London, mx 6AL. Tec 01-629 9050. A 


BERKSHIRE 

Newbury 9 miles. M4 6 miles 

landing RESIDENTIAL ESTATE and STUD 

IFUL RESIDENCE, EXTENSIVELY RESTORED AND 
MODERNISED 

rooms. 7 bedrooms, with swimming pool and tennis court 
UPERBLY. SITUATED SECONDARY RESIDENCE 
8 COTTAGES 

COMPREHENSIVE STUD BUILDINGS AND 
170 ACRES RAILED PADDOCKS 
RAINSTORE' AND MODERN FARMBUILDING 
wrth 

ABOUT 487 ACRES 

SALE BY PRIVATE TREATY OR BY AUCTION 
AT A DATE TO BE ANNOUNCED 
LLIS. FRICS„ Estate Office, Pewsey. Wiltshire. SN9 SAF 
• Tel: CtM72E) 3265/6 
in conjunction with '. 

FLINT. RAWLENCE & SQUAREY. 28B Albemarle Street, 
ndon WIX 4JX. Tel: 01-49 T 3820 & 6 Lincolns Inn Fields. 
.4 3DB. Tel: 01242 3121 and at St. Albans, Salisbury, 
and the West Country. 


- INGHAM & YORKE 
‘ Ourtered Surveyors. Chartered Lind Agents 
Auctioneers and Valuers 
LITTLEMOOR. CLITHEROE 
Tel: Clitheroe 23655 
FOR SALE BY AUCTION 
^ „ YORKSHIRE DALES NATIONAL PARK 
'«ONE OF THE FINEST HILL FARMS IN THE 
NORTH OF ENGLAND 

DARNBROOK FARM 
MALHAM MOOR. SETTLE. YORKS, 
he Falcon Hotel, Settle, on Wednesday. 17th October 
at 3.M p.m. 

t to condition* and unless sold previously by Private Treaty) 
2*24 ACRES OR THEREABOUTS 
N A RING FENCE WITH VACANT POSSESSION 

stsne-built 5 bedroom farmhouse of exceptional interest, with 
ws: farm cottage; a wide range of farm buildings and land 
j acres of meadow. 947 acre* pasture and 1.91 1 acre* of fell. 
For further particirAm apply Agent* a* above. 


LaST ■ 


KENT 


■■■' " ■■ RJ ARDS GREEN FARM. BENENDEN. CRANBROOK 

~ST CLASS FRUIT FARM IN SHELTERED POSITION 

ng parr converted Oast house Block containing Farm 
:• f* ( r * s 2 bedroom flat, suitable further conversion subject 
] ?>r d-e 'i n B Approval. 3 Bedroom Farm Cottage. Extensive 
1 I; tidings with Cold Storage for 3.800 bushels. Further 

* < 1 v Smber for 1.000 bushels. 53 acres top fruit, some newly 
with area of arable, pasture and woodland. Long road 
.. In all about 

100 ACRES 

Vacant Possession — In 2 Lots, 
by Auction 23rd October, 1973 (or privately beforehand) 
9 ARKER, 8 Pudding Lane. Maidstone. Kent. Tel. 50971/4 

22nd OCTOBER 

SUPERB FARM HOME or HOLIDAY ESTATE 
d*n 4 miles — Kim u wg l am 10 mile* — Stratfordrftpon-Avon » mHe* 
LL SITUATED FREEHOLD AGRICULTURAL AND 
RESIDENTIAL PROPERTY 
‘•GATT AX FARM” NR. HENLEY -IN- ARDEN 
Exundmc In ill to nearly 148 ACRES including tame 
13 ACRES CF WOODLAND— SHOOTING IN HAND 
SUITABLE FOR A STUD FARM 
AN EXCELLENT ESTATE DUTY INVESTMENT 

FOR SALE IN 5 LOTS _ _ 

v.np Dvtd.hrd CHARACTER RESIDENCE With Ou! OBiiei. G-rae>^ 
Comrrpfipm.ip Ranoc* of FARM BUILDINGS. LOOSE BOXES 
ID RICH P ASTURl LAND In ill «0 tv?«rw 1 35 ACRES. 

• dcru DeiJCIlrd BUNGALOW With DlrOrn* over ■< OF AN ACRE. 

1 — Pan nf SEMI-DETACHED COUNTRY COTTAGES «« w.ln Olrden 
aid indWinuilW, 

t ntljw.tr of t ACHES PASTURE LAND. 

iihnl wrl-cutei-* P* Jn on apPMemoii to the Auctioneer 

CHARLES R. PHILLIPS F.S.VJL, 

Bh Street . Hrntev-in-An»on. SoWudl, W»r*rtrtuJiV« 095 Sit 
Tele phone; 8*24. 2030. 3009. 

SARRATT, HERTS. 

A COMPACT AGRICULTURAL ESTATE 

«nown 41 

green end farm 

. . v : v ^.iid^rr-b^nrore* «.i» sra. r. rt 

1 ’- ' ABOUT 50 ACRES 

which 

' ■ • S BUCK LAND & SONS & FAULKNERS 

r. 1 clieT b- Pvb-ii Auction lb a whale 0* <0 Cota 
, .. ni«* pi**iou«iv sold’ a’- 

TWO BREWERS HOTEL. CHIPPERFIELD 

t On ThurMfav Shin October. 1973. at 3 o m. 

* noi* Je>n: Auct'Ciuwn: 

. : luknrrs. 43 Market Wmri. Wailprd. 1"! 262.1. 

... pi 

-. > ion* 44 ri-uh 51-rrt. Vouph Tfl 

An.a'fl & BXd*-n .0 Station RoJO Wl-UN »•" •"*** 

DENTON CLARK & CO. 

-red Surveyors. Chartered Lind Agents. Chartered Auctioneer* and 
table Ai^ntt. 

FOR SALE BY TENDER 

4 LEIGHTON HALL FARM 

r O* NESTON. WIRRAL, CHESHIRE 

® ' tlU 9f ACRES INCLUDING 32 ACRES ZONED AS WHITE LAND 

nona I opportunity far lnv*»tor* and Developer* so acquire land 
•n a mcet> sought liter dotinrtory area. 

WITH. POTENTIAL BUILDING VALUE 
Iheswr It m,te» Liverpool II m«k* M.S3 Mponmy 5 mile* 

Near the Chester « Wett Kirby A.540 Road 
CLOSING DATE FOR TENDERS 
FRIDAY fth NOVEMBER 1973 

* ' .. Farm of Tender and Plan* tor Sole Selling Agents: — . 

DENTON CLARK & CO. . . 

4 Vicar'* Lane. Cheater CHI 1QU. Tel. (02*4? 312771 


An Interesting long term Agricultural Investment: 

WILTSHIRE 

adjoining the A.4— 5 miles from Caine. 10 miles from Chippenham 
& Marlborough 

NOLANDS FARM, YATESBURY 

903 ACRES 

as one lot let on lease at u tow rent to first-clau substantial 
tenants 

FOR SALE BY AUCTION ON 30th OCTOBER, 1973 

( Unless previously sold by Private Treary) 
ill uscra ted Particulars with Plans & Special Conditions of Sale 
from 


North Northumberland 
Valuable Agricultural Investment 
HETTON NORTH FARM , 

Eswivs I The prospects for growth 

Apply:— .1 

SMITHS GORE. ! 

Eastfield House Corbritge j BY PETER FOSTER 
Northumbe rland Teh 2PUi 

TO LET ON LEASE ;THE LAST year lias seen a way to higher profits in a more cnropl.cmcnt to Dobson's power 

«..« il j dramatic revival in the fortunes buoyant domestic market. support systems in the £5)m. 

Bi”. Orchard PwMoek? 5 acre*! of the coal industry. Tltc Govern- The non-mining sJctions nf Chinese order. 

HSJrr**?'' ment’s announcement in Decent- Df) J ,Ron showed exceptional pro- ycar Anderson's export 

Agfr: 

^^(1)7^ it. B SS tbe National Coal Board came as durin e profits up almost four-fold SSnese order pli^rk m g£ 

im 151. (TO. (to. 4im .1.3) pan of an almost universal at (353.000 while engineering was USSlS .5SS 

reassessment of the importance better than doubled a, £2Si000. 


MINING EQUIPMENT SHARES 


TO LET ON LEASE 

Writ Suffolk. Small period farfflhauie. 
Barn. Orchard Paddock. 5 acre*. 


rojdefit seeking a house in the Gauntry. 
Apply: SALTER. SIMPSON A SONS. 
Chartered Surveyors, 59, St. Andrew 1 * 
Street, (S). Bury St. Edmund*. 
IP33 I5E. (Tel. Nos. 4102 and 4193) 


NOAD 


SON 


WARWICKSHIRE 
Close Motorways and Airports. 


Chartered Surveyors 

39 Market Place. Chippenham (Tel. 227J/2) SNI5 3HT 


AGRICULTURAL INVESTMENT FOR SALE 

.. TWO TENANTED FARMS 
in total 438 Acres. 

either as a whole .or in two separate lots with the benefit of 
Vacant Possession .of one farmhouse if required. First Class 
Lincolnshire Farm Land. Asking Price £300,000. 

Box No. T.2&61. Financial Timej. 10. Cannon Street. EC4P 4BY. 


Excellent Georgian Style 4 bed roomed 
residence with 15 Loose Wxe* and 
22 Acre* Pasture Land. Salable 
Small Stud. AnctMa 15th October. 

CHARLES R. PHILLIPS FJ.VJV.. 
Henlw-ki-Arden (Tel: 2424 or 293S) 
Warwickshire. 


of coal in the light of the politi- ^ 

cal uncertainty and increasing L tYBVSCQS pVOSpCCtS 
cost of oil supplies. n«mw« n r A . nw . c 


could climb to 9 quarter of turn- 
over before very long. Pre-tax 
profits of CAB. look to 
he on the . cards for 


« r"V , Overseas prospects ihV cards for 

ind. Salable 1 . The U.S. is now forecasting an excellent. The company's £3m. which 

isdi OcaatMf. J increase of a third in coal output share in the consortium lu th* nmcnective 

b >‘ 19g 0 while in the past 12 supply equipment to China will ld , 

S 424 tM3 «> U onlhs China has p]aced tWQ brjog expon saJes frora J0 per p/e down J®. with good 

1 j large orders in Britain, worth a cent, of total turnover to around *“£? ort Ie Dobson **•“ 


1,400. ACRES, DBS. NORFOLK 
Lee at approx. £10,000 p.s. Life 


total of £171 m~ which involve all 20 per cent., with the figure pro- r* . 

three of the leading specialist jected to rise to a quarter in the 

1 mimnp mminmont nnt Inn rlieten. Fi.*,,rn rtnhcnn’c long-ierm attractions. 


KS: !<J'-or S : Dobson Park. Anderson longwsll 
Freehold 4500 per acre. Offers. Mayor and Dowty. systems 


turers: Dobson Park, Anderson longwall hydraulic support Although it is the largest of 
Mayor and Dowty. systems are proving popular in the three groups, 'with a market 

n the U.S. while a move into tbe capitalisation of £45 nx against 

Buoyant shares Australian market is also pro- £21ra. for Dobson and £10m. for 

_ jected. The German company Anderson, only around one third 

This promise of security in the in which it has a stake is already of Dowty's sales and profits 
domestic market, plus greater doing profitable business ■ with derive from mining equipment, 
. buoyancy of exports — aided by Poland. For the current year, which has not been enough to 
cureney movements — has led the which draws to a close this week, prevent the shares falling In line 
firm two of these companies, at least £0m. should he on the with the market this year. 

, whose output is overwhelmingly cards. Herr, after this year’s . 

of mining equipment to outper- one for Two scrip, the net p/c JMajOi * OOOSt 
form the market significantly would he 7.1 and the yield a 

this year. Since December 12. respectable 5.4 per cent, at 37p. However, the mining side has 
when the Government announced The shares should continue to received a major boost from the 
its financial commitment to coal, perform well. £12ni. Chinese order for long- 

fhe 500 Share Index has fallen by The reason . for Anderson wall support systems, a figure 
19 per cent. Dobson Park how- Mayor’s even greater strength which, for perspective, amounts 
ever is 9 per cent, up while against the market is its excep- to around three-quarters ot the 
Anderson Mavor is showing an tionaJ profit recovery since the company's total exports last year 
even more Impressive increase nadir in 1971. of which the and represents a half of total 
of 14 per cent. figures for the year to last mining equipment sales. Similar 

Last year 85 per cent, of March, showing a pre-tax jump systems have already been in- 
Dobson Park’s profits and two- of 86 per ce ” t " provided an stalled in Czechoslovakia and 
thirds of its turnover came from impressive second leg.’ Last Poland and. like Dobson, the 
mining and hydraulic equipment. - vear saw considerable pruning company sees strong potential 
The company was formed in 1969 aod reorganisation, the most in the U.S. in the light of revised 
from the merger — under the significant part of which was the output projections. Dowty’s 
auspices of tbe Industrial Re- elimination of the loss making prospects for the current year 
organisation Corporation — of surface conveyor business, look good all round, with a 
Dobson Hardwick and William Anderson's equipment is on the prospective p/e of perhaps 10-11 
j Park. Earnings of the new group coal cutting. underground at 121 p. obviously taking 
| and 1971 and merely maintaining conveying and- power loading account of the higher rating of 
j this level last year was better side- Its products form the the aircraft side. 

,than most market expectations. 

; Moreover, there were indications 

jSSSKS Housing association buys 

I draft of £2.4m. in 1970, and cash 

property companies 

The first half of the .current r r * * 

year showed a profits increase of bY JOE RENNISON 
I 3i per cent, to £2.7m.. but the 


Oetcrfte; 

WM. H_ BROWN & SON, 
tl Qscoa Gardens. London, W2. 
Toll 01-402 9900 


Buoyant shares 


Nr. Basingstoke 

COUNTRY ESTATE 
IN RURAL 


is :ii ; 


REPUTED HISTORICAL 
ASSOCIATIONS WITH 
GEORGE IV 

Fine Period Detached 
Cottage set in 19.5 acres. 
Stable Block and Out- 
buildings including Two 
Cottages. 

Offers in excess of 
£100,000 invited for the 
Freehold. 

Further details available on 
request. 

PARNELL JORDY & 
HARVEY, 

41/43 Winches! er Street, 
Basingstoke, 

Tel: Basingstoke 3766 


OVERSEAS 

PROPERTY 


Principality of 
Monaco 

Wide selection of flats and villas 
for sale and rent 

Brochure from: 
A.GJEJD.I. 

26 Ns, bd. Princene Charlotte 

I Monte-Carlo, Principality of . 
Monaco. 

Tel. 30A6J90 

: SPAIN — MARBELLA 
FOR SALE 

j Just behind the Marbefla Club 
I . approximately 50 acres 

! (200,000 square metre*). Full plan- 
ning parmissinn approved. 250 bed- 
[ room hotel, and Andalucian village 
• complex. 100 family dwelling* and 
commercial centre ana up to 70 luxury 
•ilia plot* adjacent to a main road. 
Water and electricity adjacent to oite. 
Pton* and detaffs avoifoMe. apply 
i join HoHMf iwt tfa . Estate Agents, 

! 01-734 *311. 


COUNTRY AND 
COASTAL 


NN'I* . 


ID WELL 


Jstssms 


FRf&KNEY. NR. BOSTON. LINCOLNSHIRE 
AN EXCEPTIONAL SILT FARM OF 270 ACRES 
er with Farmhouse. 4 ’ CMOgM. a Bengalo** and Farmtaiiidmgs 
WITH VACANT POSSESSION 
TOR SALE BY AUCTION 

a«id pn»en<y hetarehana) 
as * whaJ* er In 3 lot* 

AY 3.00 AM. ON MOMMY. . 2*TH OCTOBER. 1*73, AT 

THE WOTI MART HOTEL. BOSTON. 

ICED nroaretuu* runixt . nan- . — 

one.*, urn. w -Aberdeenshire I LANO -FOR SALE APPEARS 

&TVT& TMeo^viSSmSfi- ON THE FOLLOWING PAGE 
- to Cannon hmet. tear «BV. ! -■■ ■— ■ — 


OLD COMPTONS COTTAGE I 
HORSHAM 

I mile nation. Cottage Style Charac- 
ter House. 3 beds., 3 re c., Bath, l 
Kitchen. Cloak*. 2 Garages. Barn plus 
Loose Box. Secluded Garden. Auction , 
—1st November— Horsham. Apply: 

Churchman Bort B Son, 

34. South Street. Hortham. Sussex. 
Tel: Horsham 2547. 


GREAT BOOKHAM 
SURREY 

OFFERS INVITED OVER £30.000 FOR 
A FINE MODERN HOME OF QUALITY 
AND A VERY SHORT WALK FROM 
VILLAGE CENTRE 
Many cvaelicn: lomturca ia:l^oe attr*;. 
u*e leak wooaMoek flooring to me 
recent too areas. Ga*.fired central heat- 
mo ana decor In - good order throuoh- 
out. 

FOUR BEDROOMS. BATHROOM. 
HALL. CLOAKROOM. LOUNGE. 
DINING ROOM. STUDY. KITCHEN. 
UTILITY ROOM. TWO GARAGES | 
SECLUDED GARDEN 
The property oners well oLaancd and | 
soacttus accommodation also the i 
beneot el a larp* covered area Ideal ] 
lor cowmon to -playroom, eroafciasr j 
room. etc. I 

Ideally located, very dote to v.Haae 1 
saops and within easy rra:i> el school*, i 
main line nation, etc. 
Telephone: Boaktiam S4790 


ISLE OF MAN 

SUPERB SITE NEAR AIRPORT 
WITH SEA AITO HILL VIEWS 
Detached freehold Bungalows 

* Fixed Price Contract 

* Oil Fired Central Heating 

* Garage 

* Coloured Bathroom Suite 
From £9,975 to £14.950 

MANTIS LTD., 
Westminster Bank Clwn hers, 
Douglas, LOJ-L Tel. 23239. 


hear DAYSimnr i 

Sncmih tm. u one canape Deliahtful 

■ sqm.. Hews on 3 aspect*. HalL loanee, 
toss., iarpe HI. din. no. kit. A Mm. 
lit* bathroom. Part—nk Rjorina. nil 
hcaUnfl. WOldc loflot. useful out- 
buhflnfit ip Mottiul oardens. South- ' 

’ Isclno oatlo. 4-car parape block. 
r.i>i,;n.Ba)l tunoi.ip. . o -ere ai«b»4 
I £20.000. To Viow. Mite or Ml. 

> Harvey- Appletree Cettasc. Doctor* 

. Lana. Evdon (weekday* before A pin. 

■ Oaveotre 3141. gate. 6.) j 

CORNWALL 1 mile tram The tea. Chann- 1 
mo Georgian House in two St Flat* 
Wire ad » red central heating pigs j j 
S-dna- Charassrr Coctagr & 2 * c Flat- > 
Mk. Garage A Coats House. The whole I 
mot m 1 -acrr secluded oarden* ! 

approached by tree bned dnw. £37 BOO. 

LEE * CO-- Truro (Id. 46341 24 hr. j 
MHcrliu tervKe * 


OVERSEAS PROPERTY 


OnthebankoftheSeine) 
onthehankof La Defense. 


of Pans. 

This is a prestige building, it is called "LE FRANCE". 
Overlooking the Bots de Boulogne, the building is built like 
an ocean liner, or perhaps, like a Dub. 

2 tennis courts, 2 cinemas, 3 reception rooms, 
a nursery, a commercial center. It faces an 
island sports complex and dose by is the 
R. E. R. direct to Etoile. All of this at 
competitive prices, considering what you 
would pay in Paris I 

Expansion is happening in the West 
Take the best of Paris, in the West, on the 


w:2aaakiA 



Housing association buys 
property companies 


BY JOE RENNISON 


To know more about this unique opportunity, write 
personally to Mr. Orengo, 15 boulevard de Vaugirard - 
75015 Paris. 


For Sale 

HOMES FOR 
TOP EXECUTIVES 

. In Hamburg’s exclusive residential area 
BLANKENESE 

in a ten*aced property of the highest standing 
at the top of the KIEKEBERG 

high above the Elbe with a panoramic view of 
unique splendour. 

On a site ranking among the prime locations in 
Europe, houses have been built with a floor area 
of 130 to 300 sq ra. 

The appropriate private residence for Executives 
of the British business world during their assign- 
ment in Germany. 

~ For further information please contact 
HANS H. GROSSE & CO. 

2000 Hamburg 55, Stauffenbergstrasse 6 g. 
Telephone: Hamburg 86 01 14. 

Telex: 0214 735 gros d 


j emphasis seemed to swing away THE TAKEOVER of three pro- tions, but they were encouraged 
I from mining equipment where perty companies for £850.000 by by the Government's White Paper 
I profits appeared only marginally a housing association in the North which urged such associations to 
j ahead, following a drop in has been announced. It is thought help local authorities in areas of 
' margins from 13.3 per cent to 1° be the largest deal of its kind housing stress. 

! 10.8 per cent However, this was so far by an association. One unusual aspect of the deal 

• largely due to a provision for KEW Estates Cohen Estates and ' vas , ^ backing of a merchant 
; a claim by the NCB tinder its Kireay Estates, who own 740 'T* case Hambros. It 

rebate scheme, whereby it seeks houses in the Liverpool and Man- \ jjjj 1 rnrooratlon.^pidS 
to share in the benefits of de- Chester areas, was bought by the would ™ 

dining unit costs when large U.K. Family Housing Association. gJni^w b^ck^mountiig ™rx>- 
i orders are made. Negotiations According to Mr. David Bebb, gramme of large-scale aquisitions. 

. are now in progress which will, the association’s development The properties will be passed on 
hopefully for Dobson Park and director, this takeover could be at cost to local' housing associa- 
Dowty (the scheme does not the first of many similar deals, tions for development and restora- 
! apply to Anderson), mean the So far housing associations had tion with the help of local 
: end of this rebate, opening the been limited to small-scale acquisi- authorities. 


ABBEY NATIONAL 




A unique opportunity’ to acquire 
a gentlemans famity residence 
overlooking Le Mont-sur-Lausanne 
Vaud, Switzerland. 

This elegant property, constructed in 1964 to 
the highest standards includes 4 reception rooms, 

5 bedrooms, 4 bathrooms, servants quarters, 
garaging for 4 cars, heated swimming pool- Park-like 
grounds of 4i acres. 

For further information apply to 
Edwards Newsread and Partners, 125 Buckingham 
Palace Road, London SW1 . Tel: 01-730 8284- 

A member of :iu CEP Count/ ting C Jruu/t 

MARBELLA 

BEACHFRONT LAND FOR SALK 

Magnificent plot of land 120.000 m2 with 400 metres 
of sand beach frontage. 

Ideal location for a 5 star hotel, holiday village, 
luxury beach houses etc. 

R.E.C.. I\0. Box 41. 

Torremoliuos (Spain) 

Call 3S IS 29 or Telex 77098 


No time 

like the 

present 
to get the 
Abbey Habit 

AS FROM 1st OCTOBER SHARE ACCOUNTS PAY 





m 






' AN OUTSTANDING MODERN GLASSHOUSE NURSERY 
with **»at past- S', on aa£ iis-aw>a Ac*'-f*c? -id Buns* mrs 
OVER 1« ACUS NEW ALUMIUM GLASS WITH TRADE BUILDINGS 
e-i av a I 29 acres co^wr.ifrtj iocs; Honkalia-aJ iana. 

o*f. £re*A-«. S B - ifr^e*:***: retern 

PROTHBtOE. REYNOLDS & EASON. 

Chartered Sirvivors — 35. Uvlt tUL LawSon tC*M 7NS. Tel. 01-241 678* 


if you pay basic rate income tax. 

A very profitable hibic it is, 2a J brandies all over ihc 

too. Next month s increase country. Thtre are no duns, 

means that tbcinteresr mtc ,md you urn get vx»ur monev 

will be at an all-rime high. without tu.-:s. 

So investing with the Abbev .So don't just toj- with the idea. 

National is more worthwhile Get the Abbey Habit now. 

“ ia ^ r ^ vtT - and watch your money grow 

Your saving are secure, faster than ever before 

and. theres no easier way to For the address of your 

ntaresr branch or local agent, 
i QU on deal with any of . sec Yellow Pages. 

Abbey National Building Sodely, OepL 945, Abbey House, Baker Street. London NW1 6XL 
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North Sea oil will create 
20,000 Scottish jobs 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


AT LEAST 20.000 more jobs will 
be created in Scotland in the next 
IS months through the develop- 
ment of new industry related to 
North Sea oil activity. This new 
estimate. which overtake? 
previous official forecasts, was 

f iven here to-day by Mr. Peter 
mery. Parliamentary Under- 
secretary at the Department of 
Trade and Industry, in a report 
to the Oil Development Council 
for Scotland. 

Mr. Emery said that in the past 
two years, 5.500 jobs had been 
created in oil -related projects in 
Scotland. Companies had now 
given definite forecasts of an 
additional 9.600 jobs being 
created, with a further 10-S50 “ in 
the pipeline"' in the next 13 
mouths. 

This “ very encouraging tale " 
did not include the impact of the 
Frigg gas field development. 


which ihe British Gas Corpora- 
tion announced this week and 
would involve a peak Labour force 
of about 1.000 in the next five 
years for pipelaying and con- 
struction work in Scotland. 

The estimates updates the 
figures issued Iasi month, which 
showed that in May this year 
some 4.200 jobs had been created 
in oil industry schemes, with 
9.000 more in prospect 

Mr. Emery stated that drilling 
activity in Scottish waters was 
already up on last year— 43 
appraisal and exploration wells 
bad heen drilled to mid- 
Septen.ber. which equalled the 
total for the whole of the pre- 
vious 12 months. 

The average number of rigs 
operating off Scotland had risen 
from seven to 13 and expendi- 
ture on drilling was now run nine 
at between £5m. and £7.5m. a 
month. 


EDINBURGH, Sept 2S- 

In northern North Sea waters 
and off Orkney and Shetland, 35 
wells had been drilled to date 
of the total of 210 wells con- 
tracted to drill under the third 
and fourth round of exploration 
licences. 

This was “a very remarkable 
success story — more successful 
than anywhere else in the 
world," added Mr. Emery. The 
industry was now within sight of 
the bottom end of the 70m.-100m. 
tons a year production range 
anticipated from North Sea fields 
by 19S0. 

Lord Polwarth, Minister of 
State for Scotland, who Is the 
Government’s coordinator of oil 
policy affecting Scotland, said 
there was a long-term potential 
for development of the off-shore 
oil industry' in Scottish waters 
“ for a period of at least 50 to 
70 years ahead.” 


Report suggests State control 
over Wester Ross site 


BY OUR 5COTTI5H CORRESPONDENT 


A PROPOSAL that a Govern- 
ment. or semi-Government body 
might take over z key Scottish 
West Coast site to supervise its 
use as a major oil production 
platform yard, is made to-day 
in a report for the Scottish Office 
by Sphere Environmental 
Consultants, of London. 

The. 200-page report makes a 
broadly unfavourable analysis of 
the impact on the sparsely- 
populated area of Loch Carron. 
Wester Ross, of proposals by 
Taylor Woodrow Construction 
and- John Mowlem. 

Uncertainty 

Both, companies are competing 
to use the site near the tiny 
village of Dmmbuie to break 
into the market for concrete off- 
shore oil production platforms, 
estimated to be worth £20m.-£30m. 
each. 

The report says that the two 
contractors estimate a continuous 
manufacturing process of between 
in and 15 years, although fore- 
casts in the industry suggested 
demand for platforms in U.K. 
waters lasting up to 30 years. 


It states: “The plain fact is 
that nobody knows for certain 
how many platforms are required, 
nor over what period: and 
equally nobody can guarantee 
that tenders by an individual 
const nictor will be successful 
enough to ensure continuous 
production." 

Sphere says that, to prevent 
intermittent operation, ownership 
of the Dmmbuie site might be 
vested in a Government or semi- 
Government body. It could then 
be leased to a contractor and 
when these operations ceased, 
re-let to another. 

The report assesses the eco- 
nomic impact of a sudden influx 
of up to 600 men, earnings a 
weekly wase two to three times 
as large as the local average. 

It says that forestry and 
building would be the most vul- 
nerable local industries — the 
Forestry Commission could lose 
up to 40 per cent, of its labour 
force, and this could jeopardise 
immediate timber supplies to 
Scottish Pulp and Paper's mill 
at Fort William, as well as affect- 
ing the longer-term replanting 
programme. 

The report adds that the pro- 
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ject was unlikely to attract re- 
lated new industry to the area 
and might prevent fresh invest- 
ment in unrelated enterprises. 
Its economic impact on the 
region was also “unlikely to be 
beneficial in terms of leading to 
a balanced growth." 

A public inquiry' Into the 
applications opens in Kyle of 
Locbalsh on November 12 and 
the report will be offered in evi- 
dence. 

Ross and Cromarty County 
Council has not yet decided 
whether to support or oppose 
the two companies' applications, 
although the National Trust for 
Scotland, the landlord, has 
lodged an objection. 

Next week the county . council 
takes a delegation of officials, 
councillors and interested organi- 
sations on a three-day fact-find- 
ing trip to examine similar 
operations In Norway. 

Sphere Environmental Con- 
sultants has been asked by the 
Scottish Office to produce a 
similar analysis on the Ullapool 
area, following a second applica- 
tion by Mowlem to develop its 
platform yard there, if 
Drumbuie is withheld. 


Olsen plans Stornoway base 


BY OUR SCOTTISH CORRESPONDENT 


FRED." OLSEN. the London 
shipping and shipbuilding group, 
ha6 outlined plans for a £6m. 
base at Stornoway, on the island 
of Lewis, for servicing and manu- 
facturing operations in connec- 
tion with "North Sea oil 
exploration- 

Mr. Michael Thompson, manag- 
ing director, to-day returned 
from a visit to the island where 
he revealed Olsen's interest in 
establishing the base on about 
200 acres of «hore line owned 
by Stornoway Trust Estates. 


Included in the project would 
be facilities to construct drilling 
rigs or fabricate rig-sections, and 
produce jacket sections for 
' off-sbore production platforms. 
An oilfield supply base would 
also be built. 

The company has said it would 
like to start construction early 
next year, and expects employ- 
ment could build-up to 1.000 jobs 
by 1982. 

Interest in Stornoway as a 
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supply location has also been 
shown by Celtic Basin Oil. a 
Saudi Arabian Government 
venture which has exploration 
concessions in The Minch. 

Earlier this year, Olsen, which 
is developing a supply base at 
Lerwick, Shetlands. announced 
tentative proposals for an £Sm. 
rig and platform construction 
yard at Buckhaven. Fife. It made 
it clear then, however, that a 
technical assessment of the site 
still had to be made to confirm 
its suitability 
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Cyril Smith loses 
vote for Liberal 
Party treasurer 

BY RICHARD EVANS, LOBBY CORRESPONDENT 
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The oil rig ready for launching. 


Marathon to launch first rig 
from Upper Clyde yard 


IN A closely fought contest with 
3ir. Cyril Smith, MP for Roch- 
dale, Mr. Philip -Watkins has 
! retained the treasurership of the 
j Liberal Party. 

The ballot result announced 
! yesterday followed an aggressive 
j campaign by Mr. Smith to wrest 
the office from Mr. Watkins, the 
chartered • accountant who was 
appointed early last year. 

It was a contest partly based 
on an issue of principle— whether 
the Liberals 'should accept dona- 
tions Train industry, which Mr. 
Watkins opposed, or whether it 
should accept, gratefully, money 
from whatever source— the policy 
adopted by Mr. Smith. 

Many young Liberals backed 
the stand of principle taken by 
Mr. Watkins, who did not want 


BY OUR SCOTTISH CORRESPONDENT 


MARATHON SHIPBUILDING, 
the U.K. subsidiary of the Texas 
Company, Marathon Manufactur- 
ing. to-morrow launches its first 
oil exploration rig to be built 
at the former John Brown yard 
of Upper Cl;'e Shipbuilders since 
the company moved in there in 
August last year. 

The rig is a three-leg jack-up 
valued at over £5m. It has been 
built for Nortb Sea duty for 
Penrod Drilling Company of 
Dallas. Texas. The company will 
immediately lay a keel for a 
similar jack-up rig for the 
American company. Key Inter- 
national. 

The Clydebank yard was taken 
over by Marathon after the 


liquidation of UCS. Its recon- 
struction for rig building is 
being assisted with British 
Government loans amounting to 
S15m. and additional subsidies 
and production grants totalling 
S17m. 

The launching takes place 
three days after the news that 
the company's Houston-based 
parent faces an after-tax loss of 
S6m. because of low tendering 
on four Penrod rigs, to be built 
at its Brownsville, Texas, yard. 

The loss has led to the replace- 
ment of Marathon's president, 
Mr. Wayne Harbin, who negoti- 
ated the Clydebank deal, by Mr. 
Gene Woodfin, an investment 
banker. 
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The Scottish yard’s other cur- 
rent work is on the conversion 
of a former naval vessel into a 
drill-ship, due to be delivered 
to Reading and Bates in the first 
quarter of next year. 

Progress at Clydebank has 
clearly been slower than Mr. 
Harbin was forecasting earlier 
this year. In his first statement 
to stockholders since the acquisi- 
tion. he anticipated that the 
yard would contract for a 
further three drilling units dur- 
ing 1973. 

The company has taken on 
1,900 of the former UCS men, 
in a yard which at liquidation 
employed 3,100 men. 


Container group may 
spend £30m. on ships 

BY JAMES MCDONALD, shipping CORRESPONDENT 


Belfast troop cuts next month 


BY RHY5 DAVID 

BOTH Roman Catholic and 
Protestant areas of Belfast which 
have shown signs of returning 
to peaceful conditions will ex- 
perience troop cuts when 1,000 
soldiers are withdrawn from the 
province by thg end of next 
month. 

In Protestant East Belfast 


greater use will be made of the 
joint military and civil police 
patrols which already operate in 
various parts of the province, 
though there will still be a mili- 
tary unit responsible for the 
area. 

A second regiment of military 
police has already been sent to 


Tootal to double output 
at Flimby factory 


BY KEN GOFTON 

A £2M. EXPANSION at the 
Flimby, Workington, factory of 
Tootal's subsidiary. Condura 
Fabrics, announced yesterday, 
will double capacity in two years 
and create 140 new Jobs. The 
original plant was opened only 
three years ago. 

Condura, which also has a 
factory at Congleton, Cheshire, 
makes warp-knit fabrics for 
men's, women's, and children’s 
clothing, and car upholstery. 


As a result of the expansion, 
output from the two factories 
is expected to rise from 1,700 
tonnes to 2.700 tonnes a year, 
taking turnover to a projected 
£8ra. 

Mr. Tom Weatherby, joint 
managing director of Tootal, 
said the group had been 
delighted with the capability of 
tbe people in the area, and with 
tbe progress that Condura had 
made. 
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the province to enable use of 
the joint patrols — intended as a 
halfway house on the way back 
to normal policing — to be 
extended. 

In Andersonstown In West 
Belfast. where the Army 
announced on Wednesday it 
would be quitting its base at 
Casement Park, responsibility 
for mainlining security will be 
passed to military units operat- 
ing from other posts in the 
vicinity. 

With large areas of Belfast 
now comparatively quiet the 
main trouble spot worrying tbe 
army is the Falls, where there is 
evidence of a continuing struggle 
for power between the Official 
and Provisional wings of the 
IRA A number of shooting 
incidents arising from this 
rivalry and not involving the 
Army have recently taken place. 

In the province as a whole, the 
Army claims that during tbe 
present month it has been in- 
volved in less than half the 
shootings that have been 
recorded. 


ASSOCIATED CONTAINER 
Transportation (Australia) — the 
British containersb ip group 
which broke away last year from 
a joint operation with Overseas 
Containers (OCL) and Conti- 
nental operators — is considering 
the ordering of new container- 
ships for its world-wide service. 

If such a decision is made, it 
would involve at least two 
vessels, costing about £30m. be- 
tween them, together with con- 
tainer “sets.” 

The decision on new capital 
investment may not be reached 
until next March. Mr. Jim 
Payne, managing director of 
ACT(A), said in London yester- 
day: “We are currently under-, 
taking very detailed exercises on 
further investment in our inde- 
pendent service. It is much too 
early to say what these will show. 

“ Shipbuilding costs have risen 
steeply, like everything else, and 
I suspect that to build further 
units like we operate to-day will 
cost not far short of £15m. a 
ship with containers. This is 
about three times our original 
ship cost.” 

BIr. Payne was speaking at a 
lunch to celebrate the first anni- 


versary of the independent 
ACT(A)— -Australian National 
Line containership service, 
operating eight vessels — all built 
in West Germany. ACT(A) has 
as its member lines Ben Line, 
Blue Star, Cunard, EUerman 
Lines and Harrison Line. 

In its first year, he said, the 
service had reached “a state 
of reasonable profitability.” That 
was of particular importance to 
its users in that the more pro- 
fitable it was through organisa- 
tional and operational abilities, 
the less was the need continually 
to seek higher charges through 
increases in freight rates. 
Regular rises had. “ regrettably, 
heen: the -pattern, of the paSt 
He claimed that, in terms of 
freight rates, there was already 
some Evidence of stabilisation in 
that the recent increase was 
“comparatively modest by past 
standards.” and came after an 
interval of 18 months. • 

Mr. Payne retires as managing 
director of ACT(A) at the end 
of this year and will return to 
Blue Star Line as deputy chair- 
man. He will be succeeded at 
ACT(A) by Mr. A. J Macintosh, 
tbe present general manager. 


A. Kershaw & Sons again 
heads profitability league 


FINANCIAL TIMES REPORTER 

A KERSHAW AND SONS was 
top of the British business profit- 
ability league of Management 
To-day for the second year 
running. 

Tbe company achieved a “ net 
profit to invested capital" ratio 
of 44-9 per cent, compared with 
the 35.7 per cent, of its nearest 
rival, A W. Securities. In 1972 
Kershaw had a figure of 50.4 per 
cent. 

Increases in tbe company’s 
earniogs are almost entirely due 
to its 10 per cent Interest in 
Rank Xerox The company is 
80 per cent owned by the Rank 
Organisation, with tbe remainder 
of its equity publicly held. 

The average profitability of the 
companies included in the 
league table, published in yester- 
day’s issue of the magazine, was 


11.6 per cent against 10.6 per 
cent last year. 

As in recent years, the top 50 
list includes many retailers, with 
a very weak entry from large 
manufacturing groups. 

Mr. Robert Heller, editor of 
Management To-day, pointed out 
that several of the companies 
earned less on shareholders’ 
equity than is now available, tax 
paid on building society invest- 
ments. 

High interest rates, reflecting a 
heavy rate of inflation, indicate 
a situation where companies 
need a greater rate of return 
merely to preserve their real 
capital, he adds. 

The league is compiled from 
the 200 leading companies mea- 
sured by market capitalisation. 


Sadler’s 
Wells 
drops tour 

SADLER'S WELLS Opera has 
had to cancel its visit to the 
Europalia Festival in Belgium 
next week because of a manage- 
ment-union dispute. The com- 
pany was to have, performed 
two operas in Brussels, Antwerp 
and Mons-r lolanthe and The 
Mines of Sulphur. 

The dispute concerns payment 
for dismantling scenery at the 
end of a performance. The 
unions wanted eight hoars* 
double time for “ get outs ”. 
which the company said should 
take no longer than two hours. 
The company offered a sum which 
would have meant that for the 
nine-day tour stage and wardrobe 
staff would have received in aH 
between £68 and £140. according 
to grade, plus ■.»> daily - tutoring 
allowance. •' - 

The company, however, refused 
to accept the principle involved, 
and as a result the tour has been 
cancelled. The British Council 
and the Arts Council have backed 
the company's decision. 


Lower brick 
production 
in August 

Financial Times Reporter 

LABOUR SHORTAGES and 
minor industrial disputes held 
birck production down to 545m. 
last month, 7m.. fewer than in 
July and 36m. less than in 
August, 1972. Deliveries 
amounted to 547 nu, again below 
the levels of both the previous 
month and a year earlier, leav- 
ing stocks 2m. down on July at 
152m. 

The Brick Development 
Association called the figures, 
from the Department of the 
Environment, “ a little dis- 
appointing.” At the same time, 
it reaffirmed the industry was 
still very confident of reaching 
its target of 7,500m. bricks this 
year. 

Cement production, seasonally 
adjusted, was 6.8 per cent up on 
July and 19.3 per cent up on 
August, 1972. An average cf 

392.000 tonnes a week was pro- 
duced. Home deliveries came to 

380.000 tonnes, unchanged from 
July, on a seasonally adjusted 
basis, but 11.1 per cent, up on 
August, 1972. 


to see the party subject to pn 
sures, , 

The new president-elect of t' 
Liberal Party is Mr. Arthur Ho 
MP for Bolton West from 19 
to 1964. He was elected in 
three-cornered contest agair 
Dr. Stanley Bundle, Lihej 
leader on the Greater Land 
Council, and Mr. Basil Goldstm 
a councillor from King’s Lynn 

Mr. Jeremy Thorpe. Libe 
leader, has invited Mr. Holt to 
special liaison officer between i 
Parliamentary party and t 
Liberal Party organisation, bt 
at headquarters and through 
the country, in the run up to 1 
next General Election. 

Mr. Holt said yesterday he f 

his role was “to fnster a li* 
two-way flow of ideas between-^ 
party leadership and tbe party 
the country.” 


Shortage of bottles 
likely to continue 


FINANCIAL T1ME5 REPORTER 

THERE IS little hope of an early 
easing of tbe bottle shortage 
hitting brewers and other users, 
the Glass Manufacturers Federa- 
tion said yesterday. 

Even though the glass con- 
tainer manufacturers are work- 
ing flat out to meet demand, few 
new orders are likely to be 
accepted during the rest of this 
year, the federation warned. 

Some brewers are known to be 
concerned about future supplies 
of both bottles and cans, partly 
because of an unexpected up- 
surge in demand in the take- 
home beer market as a result of 
the hot summer. 


Problems 

Both United Glass and Rock- 
ware, the two main glass con- 
tainer suppliers, have said they 
are meeting problems tn satis- 
fying demand. 

One added danger underlined 
by the federation yesterday is 
that furnaces which would 
normally be shut down for 
maintenance purposes in the 
autumn have been kept open at 
the risk of higher maintenance 
costs later. 


Demand for glass costair 
had been growing at arooai 
to 4 per cent, annually over 
past few years. In ihe first 
months of this year total indui 
sales went up by 10 per c 
Demand for beer bottles al 
rose by 27 per cent., while ? 
drink bottle sales wen! un b5 
per cent. 

Stocks, normally kept at a y 
level in the industry, have b 
exhausted. Demand now i 
virtually being met straight k 
the end of the production 1 
the federation said. 

“ Furnace* are normally ■ . 1 
on a 24-hour, seven-day w 
basis, so it is not a questior 
extra shifts or more overtime 

Output doubled 

“As it is. the expected incri 
in production rale has been rr 
than doubled this year. Thri 
no more production capacity.' 

The situation appears to 
much the same throng! 
Europe. British companies > 
ing abroad for supplies have 
little success. 

“We have even had requ 
from European manufacb; 
asking if could help t 
out,” the federation added. 


Birmingham plan for 
1976 furniture show 


BY PETER CARTWRIGHT 

THE BRITISH Furniture Manu- 
facturers Federated Association, 
representing 550 furniture and 
bedding makers, is expected to- 
hold its 1976 exhibition at the 
new £18m. National Exhibition 
Centre now being built on 300 
acres hear Birmingham Airport 
A letter of intent is expected 
to be signed at Birmingham 
Chamber of Commerce on Tues- 
day with the company formed to 
run the NEC. which Includes the 
Chamber of Commerce and Birm- 
ingham Corporation. 


The Association's exhibitions 
are among the largest at -Earls 
Court London, after the .‘Motor 
Show. Next year's London show, 
in February, which will mark its- 
silver jubilee, will cover 250,000 


square feet and is already 
ally sold out 

Some 26 per cent, of this 
show space was taken byT 
exhibitors, and attracted^ 
visitors from overseas. -7; 

Furniture shows In Euf 
generally held as inte: 
exhibitions every other 
Although the 1974 U.K. 
is in a fallow year, 
fortnight after the Inte 
fair at Cologne, 17 per 
the space has been 
foreign firms. 

The NEC has already 
cessful in attracting other 
national exhibitions, in 
the Machine Tool Exhibit] 
is now well within sight of 
ing even as a commercial 
tion. • 



Cornhill raising 
private car 
premiums 10% 

CORNHILL INSURANCE yester- 
day became the latest motor 
insurance company to announce 
an increase in its private car 
premiums. Rises of 10 per cent, 
have been approved by the 
Department of Trade and In- 
dustry. 

“The higher charges are the 
absolute minimum needed to 
cater for the rising costs of 
claims,” the company said. They 
will apply to new business from 
November 1 but will not affect 
existing policies until January 1. 

About 300.000 motorists insure 
with Cornhill, which had asked 
the DTI for an increase of 12$ 
per cent 


New chairmai 
for Taylor 
Woodrow 

MR. FRANK TAYLOR, aged 
founder of the Taylor Wood 
group. Is relinquishing bis p 
tion as chairman but will 
tinue as managing director, 
company announced y ester 
He started the business 62 yi 
ago when be built two hoi 
in Blackpool. 

The new chairman, with ef 
from January 1, 1974, will 
Mr. R. fDick) G. Puttick. a 
57, a member nf the pai 
Board of Taylor Woodrow si 
1969 and a joint deputy ch 
man since April, 1972. 

He joined the Taylor Wood 
group in 1940. 


See the Flying Horse 
at the 

CHINESE EXHIBITION 
Royal Academy 

Sponsored by The Times and Sunday Times. 

This early bronze “celestial horse” of China, poised in mid- 
flight with one hoof touching a swallow’s back, is 17 centuries old 
■ one of .a collection of treasures never before allowed outside 
The People’s Republic of China. 

From 29 September 1973 toWed 23 January 1974. 

(Closed Christmas Day and Boxing Day). 

29 Sept-9 Nov Mons 4-9pm,TUes-Suns 10-9 pm 
10 Nov-23 Dec and 14-23 Jan Mons 4-7 pm, TUes-Suns 10-7pm _ 
244060-13 Jan daily and Suns 10-7pm. 

Admission: Adults 60p. Children, Students and Old Age 
Pensioners 30p. 

Last admissions about one hour before closing times. 
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3 matter how successful you consider yourself as a judge of what wifi or won’t make 
r, a small and highly exclusive section of people in this country have always enjoyed a 
cant advantage over you. 

lese are the people with upwards of fifty thousand pounds to invest. They’re the ones 
■s private clients of top class City merchant banks, stockbrokers, property specialists and 
nners have been able to benefit from the highly successful investment advice offered by 
experts. And they’re the ones who, because of the quality of advice they’ve received, 
een able to make money more safely and consistently than you. 
e believe the time has now come for a change. 

T * e Trident Managed Portfolio offers everyone with capital to invest the opportunity 
money in the same way as they would as private clients of a specialised City invest- 
«6use. 

Hfabes this by offering you the services of some of the most accomplished investment 
In the business. 

fa^id it lets you decide at the outset exactly how you want your Portfolio run by giving you 
lion to invest part or all of your money in up to five specialist Funds. 

|fou prefer to leave the whole problem of changing market conditions to our investment 
^ers, for example, then all you need do is select bur Managed Fund. If you need the 
■ t security of a guarantee, the Guaranteed Managed Fund offers a high minimum return 
\ ;e likelihood of further growth on top. 

^ Jin the other hand you prefer to take over the reins yourself, you have five Funds- Property, 
- High Yield, Managed and Guaranteed - at your disposal, 
g^ere are a number of further options and advantages offered by the Portfolio. Including 
^ibstantiat backing by the £400 million international Schlesinger Group. 

jether, they make up what is probably the most comprehensive, flexible bond 
&^nent now available. 

|r!s is the first ever public offer of the Trident Managed Portfolio. 

|p think it will set the standard by which other bonds wiii be judged. 



TheTrident 

anagedFund 


H PropeSyFuJid H 


How does the Managed Portfolio work? 


hen yon invest in the Trident Managed Portfolio your money, together a ith that of other investors, is put in the Fond or Funds 
tor choice. Fond is divided into unitv of equal value,, and the w bole of your investment is used to purchase units at their 
at offer (buy ing) price. 

k units Mill be accumulation units. This means that income from the underlying investments oi each Fund is antomaticaily rcin- 
3 -less tax at the rate applicable to assurance companies and the relevant managem e nt charges -to increase the value of your 
intent. 

nd although there is obviously no guarantee that >our Portfolio will increase in value (unless, of coarse, you choose the Guaranteed 
iged 1-iuul). we have a great deal or confidence in the ability or our managers to make your money grow in the medium to long 
1 lore arc defci iis of die five f unds which make up the Portfolio : 

The geographical split of the 'initial Portfolio will be 

TheTrident Managed Fund approximately^— ^ 

his l und is primarily designed for investors who prefer TjJv. - - _ - - - -20 "a 

axe the management of their money to our team of 'Worldwide, including cash- 25 

-is Investment Trusts - - - 20°„ 


TheTrident Managed Fund 

his Fund is primarily designed for investors who prefer 
axe the management of their money to our team of 
rts. 

iituiilx, 15*o uf the Fund will be invested in our Equity 
l. 25",; in our Property Fund. 25° a in our High Yield 
I, and the rest in high yielding deposits, 
hese proportions wifi be changed by the managers as 
umic conditions change. 

urinxestmen t managers will use their specialist knowledge 
aximisc capital growth on your behalf. 

“Trident Guaranteed Managed Rind 

■ere, investment is primarily in convertible debentures and 
ertible loan stocks, in straight fixed interest securities and, 
icsser extent, in equities. 

he fiiflrantee is as follows: after 10 years, the minimum 
■n you can' expect is lt>0% of your original investment, 
r 20 years, the minimum return you can expect is 250?i of 
- original investment. 

>ut we would emphasize that these are minimum returns; 
unount you receive when you finally cash in should there- 
be well in excess of these figures. 

laving chosen this Fund, you cannot later decide to switch 
. nother Fund — unless you transfer the whole of your 
-ing in the Fund — neither can you change to it from 
her Fund. And the Fund is not available^ for people 
img to witlidraxv income or to use the ■'freezing'’ facility 
under "How can I freeze my investments?"). 

TheTHdent Equity Fund 

tis is an international Portfolio, primarily of ordinary 
ts, and designed for long term growth of capital and 
-me. 

i0?£ of the initial Portfolio will be invested in well 
uged investment trust companies, taking advantage of the 
rent discount on asset values. 


TheTrident Property Fund 

This Fund invests primarily in a well balanced spread of 
first-class commercial, office and industrial properties. Its 
objective is to achieve sustained growth both of income and 
capital value: where appropriate, advantage will be taken of 
highly selective development projects. 

In common with most property funds, we reserve the right 
to delay payment on cashing in (but not on death) by up to six 
months. This would only be done to ax-oid having to sell 
property disadvantageous^ in the unlikely event of an un- 
expected high rate of withdrawals. 

National Westminster Bank limited will supervise the 
Property Fund valuations; they have appointed Messrs. Jones, 
Lang, Wootton, chartered surveyors, as independent valuers. 

Each property is revalued at least once a year, and the Fund 
as a whole is revalued on the last day of each month. 

As a final safeguard for your investment, our Property 
Fund is controlled under a Deed of Constitution. 

. This means that the way the Fund -is run and the assets 
managed is strictly controlled to your advantage. Copies of 
the Deed and of the letters of appointment of National 
Westminster Bank limited as supervisors and of Messrs. 
Jones. Lang, Wootton as independent valuers are available 
on request. 

TheTrident High Yield Ftmd 

The aim of this Fund is to achieve a high yield on a 
Portfolio of convertibles, fixed interest securities and equities. 

Initially, 60 % of this Fund will be invested in fixed interest 
stocks (mostly with short redemption dates) to take advantage 
of current very high interest rates; 20% in high yielding 
equities; and 20 % in interest earning deposits. 

This Fund is particularly suitable for people who wish to 
draw regular income via our Automa tic Withdrawal Plan. 


Who invests my money? 


r,". I 

*2v' * * * * 

*1 


The day to day management of 
all the Portfolio's Foods, except 
the Property Fond, are the re- 
sponsibility of Peter Baker, 
IMA., A.CA., Schlesinger *s 
U.K. Group Investment 
Director. 


!•' - • V 1 

* •■&&** .* 1 


He was previously an as- 
sistant director at a leading 
City merchant bank, where 
he specialised in the manage- 
ment of major institutional 
portfolios. In managing the 
Funds, he wffl ensure that 
investors benefit from the extensive worldwide contacts of 
file £400 million international Schlesinger Group. 

The purchase and management of properties is in (he 
hands of a property management company, led by Manfred 
Gorvy, F.CA. As well as being an executive director of 
SOREC TJmited, a quoted property’ development company, 
Mr. Gorry is also joint managing director of the successful 
Dorrington Invest m ent Company limited. 

The proportion of the two Managed Funds to be invested 
in the other Funds is derided by an investment panel chaired. by 
Gordon Scott. Managing Director of Trident. The investment 
panel consists of: 


Gordon Scott, Chairman 
Peter Baker, NLA., A.C.A. 


Manfred Gorvy, F.C.A. 
Allan Duggin, F.l. A., A.S.A. 


How can I switch Funds? 

You may inform us at any time that you wish the benefits of your 
Bond to be switched to any one or more of the Funds (except the 
Guaranteed Managed Fund) in proportions decided by you - provided 
that this would not result in units worth less than £200 being allocated to 
any one Fund. 

So that you won't have lo bear the initial charge on any switching or 
Funds after your Bond has commenced (see under “Management 
Charges") the adju&unent in the number of units allocated to your 
Bond after switching will be calculated on theirbid (selling) value, and. 
on the bid value of the units previously allocated to your Bond. 

On sw itches after the outset how ever, there will be an administrative 
charge based on the bid value in every case of the units being re-allocated 
to each indix iduai Fund, counted separately as fallows: £10.000 or over: 
no charge for the first switch in any calendar year, thereafter J %. Less 
than £10,000: £ subject to a minimum charge of £ 10. 

How can r'freeze ,r my investments? 

To do this, all you need do is tell us'lhat you xvish to “freeze'’ the 
value of part or all of the units (minimum £200) allocated to your Bond 
by hating their cash equivalent put in a separate Fixed .Account. 

The charge for this facility is £5. Interest is not payable on the 
Account, and the amount held in Fixed Account is not affected by any 
change in unit values. If you then decide lo switch back into one or 
more Funds, you can do so at the relevant bid price. This switching back 
is subject to an administrative charge as detailed in the last paragraph 
of the above heading. 

How about life assurance? 

At no extra cost, your Bond normally provides that if you die, your 
estate will receive a greater amount than the cash xulue of your invest- 
mem. But if your life cover has to be reduced for any reason, this will 
not affect the amount invested in units on your behalf. As soon as your 
application is processed, your money will be invested in units at their 
current price, even if your life cover is delayed for any reason. 

Examples of how much the benefit is worth are given below. 


Can 1 borrow against my Bond ? 

Yes. So that you do not need to cash pan or all of your Bond early, 
wc haxe arranged with Western Bank Limited that they would norm- 
ally be prepared to grant loans worth up to 80 n n of the current cash 
xalue of your Bonds (65% if you arc wholly invested in the Equity or 
High Yield Funds). This loan’ will be subject to their normal rales of 
interest, and the minimum amount you cun borrow is £1,000. Loans are 
not normally available while a Withdrawal Flan is in operation. 

Tax Benefits 

Basie Rate Tax. You have no personal liability whatever in respect 
of rentals, dividend or interest income earned by the underlying invest- 
ments of the Funds. Tax at the life assurance company rate is, however, 
..paid by us out of the income from these investments. 

Capital Gains Tax. Again you have no personal liability, because 
tax on capital gains is payable out of the assets of the appropriate Fund. 


Unit prices are adjusted to allow for this and vou don't need to keep 
records. 

Higher Rate Tax. If applicable in your case, a liability to “higher 
rate lax" in excess of the base rate of 10% phis the 15*. surcharge on 
investment income in excess of £2,000, may arise either when your Bond 
becomes a claim by death or surrender or is assigned for value. 

But the “top slicing'’ provisions of the 1970/71 Finance Acts will 
substantially offset this liability. 

If you are a higher rate taxpayer and draw income via the Automatic 
Withdraw al Scheme (see “Draw a regular income" box >.you will be liable 
in any one year for the “gain” element contained in the withdrawal for 
that year; here again the “ top slicing" provisions will lessen the lability. 

A special facility is available Tor high rate taxpayers. Details are 
available on request. 

Can I follow my Bonds progress? 

Yes - at any time. Your Bond document tells you exactly how many 
units you have been allocated; the current bid value of units is published 
in The Times, Financial Times, Daily Telegraph and other leading 
national newspapers. To give your Bond a precise value, simply multiply 
one by the other. You should however appreciate that the value of units 
can fall as well as rise. But we are confident that the long lean trend 
will be strongly upwards. 

How can I cash in my Bond? 

You can cash your Bond at any time for the full bid value of all the 
units then allocated - plus any sum that has been “frozen". The unit 
price includes an allowance for our liability to tax on capital gains, and 
no further deduction is made. The cash in price will be the ruling price 
on the Thursday after the date that encashment is requested. 

Who areTrident Life? 

Wc’nc an established and highly successful insurance company, 
owned and backed by the £400 million international Schlesinger 
Group, whose interests include banking, property and finance. 

What are the management charges? 

The offer price of units includes an initial charge of 5 %, plus a small 
rounding up charge on unit trust principles. We also receive an annual 
charge of one half of one per cent of tne value of the Fund, charged 
monthly: this is deducted within the Fund. These charges only apply 
once in respect of any investment. There is thus no double charging. 

In addition, expenses which are directly attributable to each Fund 
arc deducted from iL But with the exception of the Property Fund, the 
only expenses are the normal costs of purchase and sale of investments. 

The Property Fund also has the following expenses which are 
directly attributable to its properties. (7) The professional remuneration 
of the property managers and other expenses of managing and main- 
taining the properties. 00 The fees of the independent valuers, (iii) The 
fees of the National Westminster Bank Limited. 


Draw a regular income 


So lone *s you invest at least £1.000 in Bonds, you can use the Automatic 
Withdrawal Plea u> provide youraell with income. This will be provided by 




TheTrident Managed Portfolio offers you: 

■ Investment by experts, taking advantages of opportunities 
' for sound growth in property, equities and fixed interest 
securities. 


■ A guaranteed minimum return. Provided you leave your 
money untouched in the G uaranteed Managed Fund for at 
least 10 years, we guarantee substantial minimum values 
when you cash in. 


■ A high degree of flexibility. You may leave it to our experts 
to choose the mix of investments or, if you prefer, you can 
construct your own Portfolio by choosing now or later the 
proportions you wish to put into up to five separate Foods. 
And since you can switch on a bid-io-bid basis, you incur 
no capital gains lax liability. 


■ Backing by a £400 million international group. 


■ The option to withdraw regular income from your Bond. 


■ Life assurance built in at no extra charge. 


n The option to "freeze" the value of your Bond. 


■ An exceptional number of safety features to protect you. 


■ Loan facilities in conjunction with Western Bank Limited. 


How to invest 

Simply complete the application form below and seed it to us with 
your cheque (you don’t need a stamp). Your personal Bond Document 
and brochure will then be forwarded to yon for safe keeping. 



■ To: The Trident Insurance Company Limited, Freepost, Number One Kingsway, 

I London WC2B 6BR. Telephone : 01-836 2716 

■ T wish to invest £ (minimum £200) in the Trident Managed Portfolio. 

1 Please -invest my money as shown opposite (minimum investment in any one 

■ Fund is £200). 1 enclose my cheque for this total amount payable to The Trident 
I Insurance Company Limited. 1 am a resident of the United Kingdom. 

■ Forenames (Mr./Mre./Miss) f block, capitals) 


Surname Address 


- Occupation 

I Existing Policyholder? Yes .'No 

I Are you in good physical and 
mental health and free from the 

( effects of any previous illness or 
accident? 

1 Yes/No IfNo, please attach details 

(Pteue delate as necessary) 

1 declare that the above statements are true 
1 and correct and shall form the basis of the 
J contract between me and the Company. 

Date 




Please invest 

£ in the Trident Managed Fund 


£ in the Trident Guaranteed 

Managed Fund 


£ in the Trident Property Fund 


£ in the Trident Equity Fund 


in the Trident High Yield Fund 


Automatic Withdrawal P 
(Minimum single investment £1,0001 
Please provide me with annual income at 
the rate of % (specify figure required 
between 4% and 10?.p.a.) 
u Annually G Quarterly (min. £-1,000) 
□ Half Yearly G Monthly (min. ££.000) 
Tick box required. Please give below name 
and address of Bank to whom income pay- 
ments can be made. 

Name 


Account Number 


Xole: This advertisement in based on aar 
inlcrpRUlior. of legislation in force on Sept- 
ember 1st 1973. This offer is not available to 
Eire rc~ id eras. Usual Commission rates will be 
paid on applications benrins the stamp oF ■ 
Bank, Stockbroker. Accountant or solicitor. 
Registered Office: Chancery House. 

Chancery Lane. London WC2AISR 
Registered Number o5B767 London 


Trident LHe sets the standard 
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DIVIDENDS ANNOUNCED 


UNIT TRUSTS 


Anglo-Thai beats forecast with £3.3m. 


P.olits of .^nslo-Th^i Corpora- 
tion have expanded to *3.L , S3. , .»57 
m the v ear cycled .tfsrch *i. i3?j. 
compared w ith the estimate of not 
les? ihcm £2 l'm . and with 
11.. 40^3 for ir-71-72. 


Tne o' 
per con: 


£l.n§n.u_»“. pr v.hich £2.120.773 
i £1.0(5-" .41 ! ) Is r-ttributablc. 

o comment 

Anglo-Thai has tad a bumper 
second half. Profits for the year 
are 57 per cent, ahead pretax 
alter growth of ju«t 14 per cent, 
mid-term, putting the group 13 
per cent, ahead of The £2.3m. 
minimum forecast In March. The 
currency swings have plainly 
worked in Anelo-Thai’s favour, 
but ignoring This bonus still 
leaves the year's profit ft ry nearly 
Three-fifths hi:;oer. At 202p the 


lilDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

Col. 

Company 

Page 

Col. 

Aberdeen Construction 

IS 

2 

Mallinson (George) 

15 

5 

Adwest Group 

T4 

4 

Midland Bank 

14 

7 

Anglo-Thai Cpn. 

14 

I 

Neville Group 

74 

2 

Beatson Clark 

14 

I 

Petbow Holdings 

15 

1 

Greenwood & Batley 

14 

4 

Ransomes Sims 

14 

3 

Highlight Sports 

14 

2 

Reeves Dryad 

14 

3 

Hoskins & Horton 

15 

2 

Royal Sovereign Pencil 

14 

8 

taparte Inds. 

14 

7 

Shipping Industrial 

15 

1 

Lewston Intnl. 

15 

4 

Toye & Co. 

15 

5 


Current or 
payment payment 
% 

Aberdeen Constructor- int - 1.46T3' Dec. 14 
/-*« ADM Business Systems... 27 J Nov. 16 

^ jIIl Ad. west 5.9TU) Nov. 3 

IwAU • Anglo Thai Corp. .... (11.75d) Nov. S 

Beatson Clark inti 2.17(C). Jan. S 

...... _ . , Calcutta Electric 6 Nov. 30 

combined trades profits achieved Economic Insurance mu 355 Nov. 2 

JS £°K£ JSSmSPS?^ English & Caledonian int. 0J93f(q) Nov. 16 

u ndditicm H - Goldman ;...inti 0.7778 Nov. 23 

He now reports that in addition n;„i,i;«4,» snrM .. 

to the continuing rationalisation S^SS andKSton ‘'toil Jan 1 

of the Reeves* operations, excel- K^ DrtM ‘"’St S 

lent progress has already been int *nss*s Nnv 12 

SrcSSbte tenefiS" Mrt KWBi^SS? wl? nSv. 30 

Sf Se inarketSe EL North Briti Canadian inL 0-5f(r) Oct. 19 

Sat^friM from to Sier Petb ™ HoIdin SS int. 1.75(e) Jan. 3 

TikiSfaceSSit^ R the gfff^ims int. 3tfg) Jan. 1 

current high level of order books, mL Nrtv m 

Mr. Hackett is confident that the 5&S™ 1 '.''1' JXT’JP 


Date Corre- Total 
of spending -for 
payment div. year 
% % 

Dec. 14 2.08- — 

Nov. 16 27.3 425 

Nov. 3 3.5 S.4 

Nov. H 11.. 15.75 

Jan. S 2 • • — • 


o “ 

Q.SS — 

n — 

“28.75 4L25 


Total 

last 

year 

-& 

435(0) 

S 

15 -• 
555 
10 
14 
2.5 


Target launches 
C OL plan 


27S The Target group has launched generally had a good perform: 
MQ its Cost-of-LMng Realisation Flan and should give solid suppor 

4 04 linked to its Income Fund. Basic- the bond. From a tax poin 

375 ally It is a withdrawal plan under view, however, a direct in- 

i© which you select between 5 and S mem in unit trusts is better. 

so- per cent tax-paid income a year, value of this Bond will c 

10 and thereafter the income rises when the overseas property 

2 5 with the increase in the Retail is built up. tnus providing a h. 

$ Price index. Minimum investment against bear trends in eqmtie* 

N3 is £250 and units will be allocated ■»— - - *> 

16 at 2a.3p each until October o. 

2.63 . 

il 28 • comment 

c’ 1 ® An investment linked to the 

5 COL has been a controversial suo- 


favourable. 


Tilley Lamp 4t(n) 


is £250 and units will be allocated 
at 253p each until October 5. 
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TRIDENT 

MANAGED 


Neville 
lifts profit 
to £1.1 4m. 


making retail division of Joncraiq hag been obtained, 
has been sold. In addition the 
Blouse manufacturing unit has . _ 

now been merited with the Hich- A ffnr/tcif 
li”ht blouse and shirt division /A.U. TYvIjI, 
and is operating at a profit. 

' The directors expect that as l_ _ _ J B_ 
a result of these changes Jon- 3 b 1C30 IjV 
craig will be making profits as wmvwi* 
originally projected and contri- O A A O Ai 


is the first Ordinary dividend (e) Gross of 1.47p. (d)' Gross of 8223 per cent <e) Gross of 1.225p. sibility of forming one. Now Managed, Guaranteed Mam 
since 1970 (when 3 per cent, was Final of 35p gross foreshadowed in offer for sale. (0 Gross of 1.0 lp. Target has been the first unit trust Equity, Property and High ^ 
paid), and Treasury permission (g) Gross of 2.ip. Single payment of Sp gross last year, (h) Gross of company to offer one to the puouc The Managed l* nno will jnve 
has been obtained. 2.5p. Single payment of 9.1875p gross last year. 0) Gross of 14 per through its COL Realisation Plan, the Equity. Property and • 

cent, (k) Gross of S.S per cent, (hi) Gross of 1.176 per cent it should appeal to investors who Yield rund and the Guarai 
. _ <n) Gross of 2.Sp. ' (o) Including 1 per cent, as compensation for want their income to keep pace Managed Fund mainly in . 

A flnrorf deferred payment, (p) Gross of 2.Sp— net final of 1-S9p, forecast, with inflation. But one should interest and convertibles. 

/\QWeSl (q) Gross of Q.65p. (r) Gross of 3.5p. (s) Gross of U2p. bear in mind that the income is fund guarantees a mini 


*™v.* .a™ -i- »i . r-f- «t P e r 2iP share „ se”I,s^ f aaq 000 

able discount on Jie otner Fa. t he Neville Group rose from 7.64p fits in 1373-74. Problems which Arf"fU«Uvv 
Eastern traders, for Uu? p-e w (n I3..=ifip for the year to March arose a . Highlicht in the Spring Rirrnuri profits fnr the llfh 

nov. down toarounri ? tunes, fully- :L 1-173. The directors sute. Pro- have been "eliminated and the “g£g e ! tear Vre SmJd in bv 

ViSKnS a “«M a nnn b!e -o TliloST™ Eourd is confident that there vlU At *£>5 9.W0 

tintes ' ° U ^ C * fi?Ure fl25 0ric muJ ‘ Da 'J£*.J nd Co ', d° wn from £9.59m. The report and accounts will be crease of £44S 000°on 197J-72. 

w v -o'S'er cent firal dividend ES 81 ?** ^ members on October Th e dividend is raised from 

A .0 per ctni. tir.al diudend, and tlle annua ] meeting will gn oe r 25 d share to a fiross 

£lm. target “ “ “ “ ‘ sesstets;^ 

fn'rRaafvnn 'l c -:,„ p v 0 " ls , h fV r Si ble „.'%^ KaOSOmeS J5ST--,- ---- S3 HS 


BIDS AND DEALS 


£lm. target 
for Beatson 
Clark 


maintains the total gross payment 
at 30 per cent. 

The share or Centreway Securi- 
ties' profits attributable to the 
group for the 1972-73 period is 
1252,000. 


The dividend is raised from 
8p per 25 p. share to a gross 
equivalent S.4p. The final is 4.13p 
not— equal to 5^p gross. 

u*T:-7a i®n-72 
XDOD £000 

Tnrnorcr 1*5.727 13.100 


Robt. Warner to 
get £14m. approach 


bear in mind that the income is fund guarantees a mini 
drawn from the dividend (yield growth of 16A per cent, ovj 
now about 5.S per cent.) and the years. Minimum invcstmec 
capital sum. So if the retail price £200 or £1,000 with a witMi 
index soars, the inference is plan, 
capital depletion. Target’s Income 0 -nmment 
Fund has not had a reiy good 9 commcni 

record and 1973 is the fh?r Trident Managed Portfolio oS 
the past four years in which it flexible package to suit 
has outpaced tne FT All-Share m- investment needs for the 5; 
dex. Higher-rate taxpayers might qon3C j 0 u3 investor. The con-, 
be better off taking a withdrawal jjas no real track record by \ 
plan on a growth fund with a low g 0 gauge its performance, b> 


■S3S5 Broni :«? 5JW A batUe broke out last night SO per cent, owned Belgian sub- Prosner Securities is Managed Fund, while for 

ESi Iss* lul over Robert Wamer, the ware- sxdiary Comimere, and Mr. Litho- Save an ^ iSStment see^-S s « :ure th « 

Taxation i in ssi housing. Shipping and forwarding Mobod has become vice- to Jam in- drawal p, ? n w on lhe * ,,Eh 

Mfnorinrs w tt. agency • group which owns president. opportunities for a lump sum in Fund mmhl ^ attractive. 

An &t»orfiiiarv nrofits falter tex) property beside the Thames in an Cominiere has- extensive Japan Prospectus Page 11 

Jss&sausft£ £2S y beins suhst “ tiaU y HSXnSTSa 
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SAVE & PROSPER 
EVTNL. FUNDS 


investment department has 
set up under Mr. Peter E 
formerly of Rothschild Bank 
Property and Managed Fund} 
vide a good vehicle for s 
growth. For ullra-consen 
investors there is the Gauara 


7-jrr.wr* 

■'rarttnc prnrit 
Sima* cl As^oocte 

Mtior:?: r. rv-.- .. 


T.TWi 9..V 

!U<t 7i 


Sims up 
at halftime 


THE DIRECTORS of glass con- Z n IlUlllilllC ^IllbSttkciro ‘cap ftd developed. is the u 

miner manufacturers Beacon Pr0 .u* profit uwo u* GiSp interests are in engineer- Investment and Property Hold- Joseph i 

aark . an J? .. Co - evppc i : ' ,e J^v v^p^it S Si THE DIPROVEMENT in half-year ing. agricultural and Industrial, fon »? r Glasgow also beei 

second half to \ ield i^e-iax jr Ktrj ^ t 4. n .„4. ; J7 pre-tax profit— from £385,000 to and electrical manufacture. Heritable Trust which has been 8 new L 

profits similar \*\b*Lr>o..aw . Knbtt;jWt . «« »i £524,000-by Ransomes Sims and ^ revamped by Mr. Barry Abbott (Zaire) i 

time, which with in... first half Divid-.:i«lj ic, ^tr Jefferies would have been crcater •'Comment and three other ex-Bovis men, groups ■ 

now announced of £3&i.noo. com- Retained m so . . f legislation which delaved e, . . ., ... said it will make a cash offer put- country. 

pared with £338.000. would lift , -*?' 1 ™ mice ^ incrSses iTnffl Ster JTuro ? t ®f tins "f seco71 ^. half Jjh a ting a value of £14m. on Warmer. These 

the year’s figure past the £lm. « 5J b l- attribut » hta w ^Ldireetn^Ltc S* lter order p ° s ^ on ; But within an hour, the Warner sortium 

T" r . k n0 n U5t year s total v ’ as The extraordinary items in 1972- The increases were required to hold the mld^tenn' »nmVnte of d ^ e . clors T*J££ 

- Wj,00n ’ 1073 arc the net of the realised offset previously established wage ?o per cJS? a^orerall inwlafe ad 'J se i S ' “■ iL *?ad » 

The interim dividend is 2.1p portion of profits and losses, after and salary increases and to offset 0 f 21 ner cent therefore holds * statement urging 

gross :2p). declared as 1.47p net. taxation, arising from the sale of material cost Increases which few suFarises Fo/7he current sharehol ? i T *? ^ "° action- Banane. 

the 1972 payments totalled 3.23p the shares in S. Edge and Sons. St continued sitmifif-mtlv through- year however the^ iradin- SSate *-,??? “*dication that the offer 

gross. Johns House t Wolverhampton j, 0 ut the period, they add. dS notlook so briehL ^ ■ BLAf 

Depreciation has beer, caicu- rr n p^s Sa L es for lho , S1 ,- raont ? s f rom a major strike It its Read- ce^orwSmer^ost’Sf itbLSht CHAI 

kited on a new basis of a uniform te f?!£ hed . Zi.8wn. .iaSim.1. In ing depot, the company is a sub- fnuT+SE' Estate* 


- at haiftimA oI not deluded SMSSr ^ Growth Fund and UA Growth 

^ d.1 will be taken to capital reserves. , , - , . ^nfintn 1 Mr Mob^fi d has Fond. There is also a facility 

£ Group interests are in engineer- . Investment and Property Hold- Ji^ph Mobuto. MMioti has thr|J11 h the Save-Insure-and- 

414 THE DIPROVEMENT in half-year ing. agricultural and industrial, ^the former Glasgow ^ Prosper Plan to invest monthly 

;i2? pre-tax profit— from £385,000 to and electrical manufacture. Heritable Trust which has been 8 new Lonrho subffldiaiy. I^inrho £5 aru j ge t some tax 

nno— bv Ransomes Sims and a revamped by Mr. Barry Abbott (Zaire) which will look after the *““ sw 

JeffcriM\vouJd^ave hfeen neater •'Comment and three other es-Bovis men, group’s various interests in that relief and life cover. 

■*4 Starting it? second half «ith a ^ wLSef! “tE Include a stake in a con- • Comment 


revamped by Mr. Barry Abbott (Zaire) which will look after the trom w an i 
and three other ex-Bovis men, group’s various interests in that renet ana tue cover. 


FIDELITY 
INCOME BONDS 


B LAKEY’S STAKE 
CHANGES HANDS 


relief and life cover. Fidelity Life is advertisir 

Five-Year Secure Income 

• Comment for a minimum investmei 

* ,, £500. The annual return 

S and P’s European Growth Fund least 10 12 per cent, dependii 
holds second place Ln the 1973 „ e at er rtry and this is net t 
G. S. Herbert tables with a 20.4 at 30 per ce nL 
per cent appreciation. Having 
mastered the currency dilemma. 0 comment 
the fund has been ln the fore- _ . ir, v< sVcar Sretm* ta 

ESS* ?.”■ ISatro"i« M- 

returns on the market an— 


S per cJm c ye’ bn the o d e(CenLre«-.y Securities. tan sales «V™'ns.Sm aid pre- 

Ssis the first half-vea"s orolits Since Mareh 31.. lhe group has ta3f profit was f j.02 m . 

vtyild have been increased bv ^. is ! ,0sed ,. af . lts investments^, in The interim dividend is 2.1p 

£23<HK*. the directors state. * ‘The Ml net equsI to 3p " ross - ^ 

\ „jj-s « 1 i u^. cis -°. n an d bet,nrauc. The fulj there was a single payment of 8p 

An additional macnine line has years trading for these com- — g« 


cent, or Warner, most Ot It DOUgne ^Itinantol churns arv nnw InnlrinfT returns uu UK iiMiMk <U _ . 

last July from Ringside Invest- W**-* *S2£l Si “LST J?nSh eludes a guarantee onbatf.i* i 


fair share of labour 


“ Sal?s . 

Horn-.- ...sA- 

. Exporr 

Proiii belorc :ai ... 

• Tjsvin'i 

i\>-i pruiit .. . 

Divirtond 

— Retained 

o comment 


inn 

is:: 

1172 


i(N» ' 

nhHI 

3 Ml 

3.C!>5 

6W 


2.6H3 

3 351 

•srs 

4.*n 


t>4 

5.^: 

f“3 

lit 

Kin 

2M 

a;:» 

£2> 

m 

•r.- 

'<5 

;«■) 

513 

143 

4X3 


n72 secure re-instatement of the quo- q Comment 


fthui tation at the earliest possibe time 

?| Highlight 
| Sports meets 
3 target 


pushing ahead; but, overall, the 


equity. This compares with the W at sugnuy turner favourably with other fora 

£10.30 at which they have recently yesterday's market pnee of 39p. fixed-interest investments. I 

been changing hands. * « understood. ^ &££f SSSSl^iJSSu 2L‘ Hie investor feels that in 

A spokesman for Centreway rates will go higher, this 

miuDtin said: “It is too early to indicate food, the near-term may not pro- . ...itablo nrodurt for 

LONRHO our plans for the company.” duce outstanding results. U^. “ ll ? J ^ oa M£L J” r ; 

Shares in Lonrho rose Sp to 92p Bla key’s shares rose 5pto38p on Growth Fund has been near the .* 


The effects of demand for farm- consent earnings record could at one stage yesterday on reports Thursday. ' bottom end of the tables for some ™ 

in- equipment have at fart com^ tested this year. In view of that Kuwaiti interests are in the time and the performance has capttaJ wm aca.n^ mflatw 

through to Ra ns nmes Sims? While Hus, a 13.9 net and fully-diluted process of building up a share- rirj T WTTTmR A WC been affected by the price of the Prospectus Page -fi 

companies like Rotary Hoes and P /e a £ 230P looks high on a trad- holding in ■ the group. By the TJVVITHDRA WS dollar and $ premium. But the 

r> r _u , 1T1E baKlS! but thi) silhctantigl CltlSP InS nricfl hart Rf-Mlpri haft RR iTlSTI Hi II mrtlnnlr r n r W,l| mv V A Ifffrr 


Bamfords were moving ahead in & basis: but the substantial close the price had settled back BRITISH STEAM BID outlook for Wall Street now 
strongly last year, Ransomes was Property at Woodley, estimated to S9p. - .British Steam Specialties, the appears favourable. 


suffering from cost increases bit- t0 . i>e worth close on £15m. The budd-up of overseas share- pipeline group headed by Sirs, 
ing into margins. The first half, afa^st a company capitalisation holders plus the fact that Lonrho Helen Waudby, has succeeded 
however, has seen the Joint bene- of m .ust surely call the gets around 97 per cent of its in its fight to remain' independent- 

- gamings from,, overseas has. once Last night United Dominions 

agam rafsed'specuiatWn that the Trust subsidiary- UDT Industries 
^IroPmrjnAfl jPr BrouP. move its domicile said it was withdrawing Its £6m- 
Jl Cvi! W UUii from London to somewhere over- bid because it bad not received 

seas, probably Nairobi. But a enough acceptances. 


O comment _ . . fits of price increases and geann? :; H«e 

. . Highlight Sports profits before up f Dr higher production, with 

Despite a 61 per cent, jump in taxation for the o9 weeks ended a 36 per cent pre-tax advance r 

pre-tax profits. Beatson Clark’s 3 lay 19. 1973. were £9554166. com- j n profits on the back or sales Vj 

first-half performance failed to pared with £524.363 for the year increased by a quarter. Taking 

inspire any reaction in the market ended March 31. 1972. Earnings a line through first-half growth 13 

yesterday and the shares remained per share fell from S.05p to 4.92p, suggests a prospective p/e of 15.6 

unchanged on the results at 123p. the directors state. at 200p. fairly well in line with . 

This is probably because of the The 1973 figures include a loss the sector. |r 

forecast of unchanged second-half on Joncraig Holdings of £S,CI00. Ai 1 

profits which suggests that the A final dividend of 21 per cent __ ^ Q n turnover dm™ fmm 

group will be unable to maintain net— 30 per cent, gross— has been Dnovnc Flrvorl £3flR3 2 fiiton 

either its improved margins-up recommended, making a gross IVeeVGS liLyaO ' 

3} per cent, points to 14.7 per total of 41215 per cent. Last year’s _ * "Swera hast urned the ^ revloS 

cent, in the first six months — comparable figures were 2S.«o per fn QfiVPnf'P year’s loss of Ft29 non intn a nrof 

or its volume growth for the year cent and 40 per cent., adjusting d ULC t^nrofit of for the & 

(first-half sales rase by 23 per for, the one-for-one scrip. ^ the hnIf year ended June mon {^. t0 Btoreh**!. 1973. 
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HILL SAMUEL 
MANAGED 


Greenwood & 

Batley back | night as “pure speculation.” rival offer from BestobeXL ’ . (Trust)- Assurance for a minimum Ior lne wimurawai seneuw. 

. „ . „ Meanwhile Mr. R. W. . Tiny ” News of UDT's withdrawal saw investment of £250. Next sub- m comment 

m nrnflF Rowland, Lonrho * chief executive, the British Steam price down 2p scriptian date is October 4. For ~ *_ \ ^ r 

|JA um has become president o£Lonrho’s to 92p. .- investors of £U)00 or more there fortune Managed Bonds low 

On turnover down from &re varions withdrawal plans, pie Hill Samuel Property » 

1.683^64 to £1,187^87, Greenwood .. ... Regular monthly investing is also » tne group * range of unit! 

id Batley, Leeds-based en- Tb O 1 -f PP p provided and this attracts some a ^?.! n nxea-mterest a 

neers, has turned the previous fV| Y SPlTTIPQ 7 fllTPr tni* *« reli «f lIf e cover of 180 2®* mlx *honld prov 

sar’s loss of £322,900 into a pre- A.TAJ.O kJ V-JLI. M lvO UFA1.CA lUl times the monthly premium, which steady, if unspectacular it 

x profit of £104,129 for the 12 is a minimum of £5. pent over the long terra, 

onths to March 31, 1973. 1 - investment of £1,000 made 

After tax up from £3,700 to IjrCllflOll UHWGlCOlTIG • Comment " years ago m the Property 

3,730 and extraordinary items 'J*vuuvu uuTTViWUIV . „ would now be worth J 

>wn from £343,403 to £2.004, the G International Bonds are according to Money Manager 

■evious net loss of £670,003 is Creadon Trust, the property respect of a Scheme of Arrange- exclusively invested in The unit trusts have en. 

placed by a profit of £62.403. and industrial company, yesterday meat have been obtained. It is equities through the wide range steady but not strong grow 
Earnings per share are sboum indicated that it would not wel- expected that details wm be given M an d G unit trusts investing late. 


M o r* Tiumur Guaranteed growth of at 

u li 1 1 1 xJL« 130 per cent, over ten year 

nmvme 225 per cent after 20 yet 

BU1W& • offered by Hill Samuel Ule . 

y.”" 1 


spokesman described this last British Steam also beat off a being advertised by M and G £? the vShdrawal Smm 

rtiffhf ai “ nnro snaoiilalinn •• rival Offer fm m Bestobell. 1 a — .. *® r WHnQianal SCHeUK, 


(Trust)- Assurance for a minimum 


comment 


C f nt L ,^ na f g ^ Mr. Sidney Solomons, chairman. 30. 1973. profits of Reeves Dryad After tax up from £3,700 to 

4 waived his_ entitlement to the increased from £108,700 to £43,730 and extraordinary items 


Mr. Selmes’ offer for 


the group’s profit margins were the results are disappointing in merger with Dryad. Earnings per share are shown indicated that it would not wel- expected that details will be given 

36.6 per cent.), and. given that relation to the original targets, Earnings per 25p share are at 4.3p, compared with a loss of come the 295p-per-sbare bid being in November, 

there is a substantial wage in- they are ra excess of the fore- stated at 2.58p taking account of 23.4p in the previous year. arranged by Eastminster, Mr. A Drayton spokesman main- 

crease scheduied Tor trie second casi ■ !" a “ e r m J *'* a r9 h lj ' 3 .. of P^st tax losses, or l.SSp assuming No final dividend Is proposed. Christopher Selmes' .private com- tained yesterday: "It seems to be 

half, the decline looks set to con- -oaO.OOO before taxation attribut- a normal tax charge. Interims totalling 10 per cent. Pany- the fashion to-day to move into 

tinue. iso at 4“>p, the shares on able to Highlight 1 excluding Jon- in the May statement by chair- gross hare already been paid, Grendon said the cash offer was bigger units which are more 


These trusts have 


Prospectus Page 3 


fully valued. 


As already announced . the loss that he was confident that the previous year. 


Results due next week 


estimate of' the value of net tends to improve the market- Laporte recovers to 

assets. The group is advising ability of the shares of the trusts ' 

shareholders to take no action for themselves.” tr / y -- • J 

the moment • All the trusts are managed dtj,jDl t 3.T fHIfl W51 V 

Eastminster announced on centrally by Drayton so the M-o* AMAAlX tt 

Thursday evening that, acting rearrangement will lead to no REFLECTING FURTHER M. Douglas said that for lhe 
with others, it had acquired 40.8 changes. However, in order to recovery, profit of Laporte Indus- quarter of the current year 


In a week that sees some London and Northern Securities interim figures on Thursday will its 1972 pre-tax profits by 23 per minority. Directors and families owned subsidiary Drayton Port- July 1, 1973. This brings them to eauivalent fiEiireftU 1972 

shortening in the company news announced in July that its profits have to show profits of at least cent, to £4.6m. on turnover up at Grendon are thought to control fplw Management to cany out within some £60,000 of the total ther*> »»« a pnnMnm 

list, figures arc expected from for the first five months of the £2.4m. pre-tax. against £I.37m. Jast IS per cent, which reflected a about 35 per cent, of the company, the investment advisory functions for the whole of 1972. * Increase in earnin-s ^ 

News International, London and current year were well in excess tune. S ood first-time contribution from In the stock market yesterday. of ^ group. Earnings per share before “The work lau ^haad 01 

Northern Securities. Morgan of budget and of the correspond- Official statistics now confirm Mercury Insurance as well as a Grendon's shares, which opened ruip it CT iVrc extraordinary items are shown at is the highest in the conipa 

Crucible, retailers Debenhams and mg period of last year: so the a decline of non-food retail sharp tururound by the ship- at SOflp, fell hack at first, but STANCES 4.6p (2.04p); and after those items history ami is substantially hi; 

Freemans, and Matthews Wnghi- group e interim statement on sa ] es has taken place since VAl! broking side. Further improve- recovered sharply later to finish .•£ ' c a rasutt of additional pur- at 5 Jap (2J)4p). than the same period last w 

son. r Thursday will presumably show an d this does not augur well for ™ent was expected from both of at 310p- Mr. Selmes. 28, Is also on of shares. Wood I HaU Trust It is intended subject to Gov- hTsakL P * n0d 13 ’ 

At the annual meeting oF News a fairer significant improvement Debeohams. However, the first these in the second six months the board of the quoted Dowgate “terCffit in 2.070.000 ernment policy to increase the “Subject to our ability 

International, held last June, the in profits. For the whole of 1973 half will probably not be so and the growth In insurance and General Investments concern, shares (12.34 per cent.) gross equivalent dividend total to control Inflation anrf the main 

profits were reported to be ahead, the 5 r0 o P ^ h f- s a, P ad ? forecast adversely affected as the second broking profits was also expected but Dowgate has said there is no m miJSJiSrt. iw ^ . - 6 ; 7 P — *-69p net— compared with ance of good tndurtrial rClati 

No doubt pre-tax profit for the ("V** Bardolin offer document) half. Next Thursday’s interim to continue. So, the interim coanecttqn between it and East- SS“‘ the single 3.75p paid For 1972. An we look forward to a further • 

first half of 1973 will be up but tha i profits will be at least £6m. figures could show a pre-tax profit profits on Tuesday should reveal minster. IJwihn i_ a ^l^fther interim of 2Rp is declared — equal of Droeress" 

nothing like the dramatic before tax. of £5jjm. including acquisitions. further significant Increase ana pJMKf touts of to 4p gross. 

increases of 150 per cent, and I 45 MfJ rsan Crncible’s first-ou-«rter v ’ hich , noin ts * fl organic growth also perhaps pave the way for a HAWTIN £10M J 3 * report in June chairman - 

,w cent. rero.cUv,lylor_th, tel ?v e ” 81 IS-IES somewhere over 20 per cent ruilyear pre-tax level of around i’oaN APPROVED S® *° 3 ’° 84J “ 0rdIm 'T “-J. LJHarw, told members Royal 

nnd second halve? of higher before tax at £996.000. But Again in the retafi field. Free- £o ’ bm ’ a» Interests of Slater Walker gmip J ^ on J* , reco ^ ry 

cover price increases w ^h r eaily t j,j s was - somewhat dis- mans, the mail order concern. Other figures expected next Securities and its subsidiaries F 1 d . ustr Ial activity o _ _ T . 

pushed up 19i- profits must hare appointing since it represented looks also to have enjoved a week include the interims from together with investment Tru«r? wbicb marked the last quarter _of . ISOVCrGIffll 

worked themselves out by the a downward fluctuation in a favourable first half. Last May the Mono Containers, on Monday, and y ^ ter * etc. in the Rockware Group a^at JS!? ^ppoared to be continuing S 


Interests of qiat#>r ®«Hip was on a recovery 

iSriti** and I fricreased mdustrlal activity 


Royal 


and Bowthorpe Hold- 


Interest ‘ of 


The dfrectore explain that the Company show an increase 
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FINAL DIVIDENDS 
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Ijift tfirms of the loan are such shares. *■ The rKmlt Jias been parti cular ly net:— equal to 5.7714 per & 

^.Jff 0CJa * es C^tel Cor- . Charter Consolidated Croup’s SSSSl. no i ° nly by considerable gross (5j per cent). The > 
g55S ? a af r ®., f >5' 2 *ned-sub- interest in Be rail Tin and Wblf! overseas tnanufac- total was 1L253 per cent. I 

40(1 Western could ram now totals 5.460,452 share* , tun “S .activities, but also by a on profits of £440.000. 
252SS a 43 ‘ 5 ™ foHowms the sales by a mtawSS . in the value of ' sit Taam 

isn s 


:s Tiss 


.... Iisso ? 

.... ITM-il ^ 

:.a» : 
41.S50 55 
.... 77.11/ 31 


rn^-T ,ul 4 w p« lonowmg ine saies by a subsidiarv ^ ^crease m the value of sit mom 

cent stake in Hawtin. of 30.000 shares. exports, they add. »» \ 

DRAYTON TO MERGE ^ ^ SS ? 

six raosTs SrA SiE S 

The Dreyton Group is to merge tnes as at September 12 were See Lex AttniMiiabie maw 

- • Egr ojssr^z gs i 

respectively. nm. ami £60m. RELIANCE H0SIERY Midland Bank During the half-year the Srt 

It is proposed that Second 1° a formal document eivine . , A m • has been negotiating the sale 

Consolidated Trust ’will absorb details of the acquisition bt MilildlPC various properties; and the P 

the Consolidated Trust and the Reliance Hosier^ (Halifax) oi ' chase of the freehold of the b« 

Municipa! Trust Company to form Drewry and EdWarfs and Jiunes ^ continuing excentimrai?, ? ffic 5 and wor ^ 

the bigger of the two new MacFarlane (Kilmarnock)- the Jow level of actiritv J5 nfl0n * currently held on lea 

combines. directors of Reliance say thev ksue market is sho£l, K? 7116 all these trans. 

The Premier Investment Com- propose to extend the current latest' statistics comnSed hi tions will be shown in the « 

pany will absorb the Omnium financial mrtml m mivt 4 Midfemrf ®y the sob dated accounts for 1973, a 


During the half-year the grt 
has been negotiating the sale 
various properties; and the P 
chase of the freehold of the b« 


T hidy Minerals - - Monday 

WiJJmm Uhl-y Monday 

Wane Wrislu 4 Rowland Thursday 


INTERIM FIGURES ONLY 

C E.R. Jvrecy (Holdiiwa) Tuiadaj- 

Qucvn Struct Waruhoitic (Holdings* Wednesday 


one of the . oldest trusts in the the enlarged group for that period tember was only K is proposed to change t 

U- ?“ t j j, * v ., p ^ Wll be not less than X730JJ00. On lowest monthly figure f 0r ‘ more "tepany's name to Roj 
Included in the portfolios of the this basis it would be -Intended «*«* twenty ye^H^Thfc Sovereign Groun. 

. . . trusts are shares m. the Drayton to pay a net dividend of 5UEp P^ros with £26Am. for Statement Page 15 

- Adjusted for any inwrwnln* scrip Issue, t Forecast u per cent. Inlerlm Gronp itself. The s& trusts, with equal to S.6n gross. 1972, and brin^x th« reSi 1 *- SP 

dividend, i includes « per cent, second micnm. f Forecast mabualocd dividend three others managed by Drayton. Referring first ninpmn«*h, ^ ,; or ^ taiim T i»n-n 

on increa-wd cspual. S Includes 3i Per cem. second interim, fa* Made public hetween themTnW M0 tier rent hPhutf Tr g 3 ? 1 255 ji?”® jJW* 1 !!. 1973 to JOHN JAMES 

ocicbcr. IQ72 Forecast is per cent, crow ana! dividend, (bi For is months, een inem noia iou per cenL behalf of Ashley Industrial Trust ±245.4m. against ,£894. 8m. in the , , J huma*? 

ici in 9-month period Fart-cast 4.R24 per cent. Dnai dividend, (d* Made public of Drayton Group snares. to acquire Reliance the chairman corresponding period of 197? , At the annual meeting of Jot 

• nf.inm ir T>r<4 nrrmocpH turn, rtf tk«» «F Ralir. n _. • . .. vl - r m 



JOHN JAMES 

At the annual meeting of Jot 
James Group the chairman to 
shareholders that be had evei 
reason to believe that the cuitci 
year's proflls" would, exceed tho? 
of last year. He also said that tn 
liquidily position remains yev 
■•iironc. * 



I* r Financial limes Saturday September 29 1973 


rtv i,," 


NEWS 




tghdad curfew imposed 
ter wave of murders 


N HljAZt 


BEIRUT, Sept. 28. 




£*7® not p b e ® n able to find the political murders committed In 
JEF.t- vl , cti ? s were of 110 *«<! and »>y Iraq agents abroad 
ind closed the airport special political character. since the present regime came to 

r ilw, i . * There has yet been no public power in 1968. 

evidence that the murders were Richard Johns writes: Accord- 
MS" 1 * moUvated - but the ing to travellers from Baghdad 
the purpose was to drastic measures announced in the murder victims include a 

S U ^oS% °r SHS^'T'S ? Ufieest ® tbe senior expert from the Plannine 
t hosc responsible for regime at least is convinced that Ministry a police commander 

thc n &urhd f ad b Sea * “ Mpin \ cy was under way and a Jewish family. This in- 
.J5 C flnrSi.nrSd ibe Informed sources here believe formation suggests that the mur- 
f snecial committees P 0SS] ble the anti-regime ders were not merely the work 

rentlv would under- ***** was carried out by fol- of a deranged psychopath. There 
» to house search for l owers of Nazcm Al Kazzar, the had been some speculation that 
Td urued all citizens fanner chief of security, whose the regime would use the crimes 
te with' them and a 5 te S pt J? 8 * June 30 to assassin- as an excuse for a political crisis 
lnthoritles about any .® te President Ahmed B assail Al — the sort of device that the 1 
rtivity Baker and other leaders of the Baathfsts might resort to for a: 

lers have become a crackd,wn on *“*“"*■ 

is concern for the and severai o* bis followers 

Thfflrat taklSg «™,„H rreStcd and summirily 

worried the regime e ~:. lt u . . . w-n . i 

French curb o» 

ddam Hussein. Mr. ™ bn S L BaatM 6 


i'lin: 


French curb on 

oirvi^wcnt^f LTSSr ia ^,^ a r p ^ ‘non-resident’ 

revolutionary com- S 0 * member, Mr. Abdel Khalek 
*>il claimed the mar- Sa raar ™. was accused of not l nanc TJ-ffprl 
■„ “ external elements “forming the Government about lOallS JlXiCU 
i undermine the the att empt_ even though “he Rw r«mw-n 

knew about it m advance.** He Rupert Cornwell 

asised that the Gov- ha f. been sentenced to life im- PARIS, Sept 28. 

»uld strike ruthlessly pr |5P ni l ient ' THE BANK of France to-day 

called “imperialist - The Imprisonment of Samarrai quietly lifted its “recommenda- 
and " pockets of has caused serious cracks inside lion " to commercial banks not to 
solution." He said the Pan-Arab Baathist movement make franc loans to non-resi- 
Chile-style upheaval which supports Baghdad. This is dents, imposed exactly one week 
succeed in Iraq. because Samarrai was in charge ago at the height of the short- 
Ight men, women and of Baath party branches abroad, lived speculative attack on the 
ave been brutally After the Kazzar attempt was franc. 

nee early this month, suppressed, Government-Inspired The decision followed the 
i were dismembered reports from Baghdad said he steadier performance of the 
:d hut the authorities was responsible for some of the French currency on foreign ex- 

' change markets over the past 

few days, and is clearly calcu- 
_ _5_, J , . u TV . .. * _ __ lated to show that the French 

-C6 S QGDlltV Premier authorities regard last weeks 
° X 1 V1IUV1 flurry as an event that will not be 

* __ . repeated. 

i following dispute wttfftBS 

° -IT needed for the franc over the 

OWN CORRESPONDENT ATHENS, Sept 2S. T p'SrioSf”& S 

Premier Nicholas social and economic structure of 

one of the original the country. BBC central banks reputedly 

triumvirate which He said he considered that the 5“”^ several thousand millinn 
?r in April 1967, Armed Forces had completed ™3J? p ™7 en L 
need he had resigned their announced mission and it °fran? had^riso 

iovernment to pave was the duty of all those who ® 0 

* ”2” t0 * ”“” d ^ ed D r d "i h L?mn t flS E ’f me The toSlSfmt £ doubtless 
wl former artillery mstioHf "f p“?S Ctorern- SS £* o“ 
was in charge of the ment which would lead the »w Franct* was dolne comoara- 
:ter for the past six country to genuine democracy. |f" lr lm" ta’sjht u SSSi 
'ears, said his renc- Pressed by reporters, Mr. inflation of some 10 per cent— 
intended to avoid Makarezos admitted there were will have been lessened by the 
problems or difficul- basic differences of views on sterner tone of President 
ay towards a smooth crucial points between him and Pompidou at his Press conference 
ansition of political President George Pnpadopoulos. yesterday, 
the people. He refused to say what these Inflation, he said, was the 

- 1 a Press conference, divergencies were. He said, how- country’s most serious domestic 
g Deputy Premier ever, that his opposition to the problem, and dropped an unrais- 
niy revolution was abolition of the Ministry of takable hint that if the situation 
I to become a per- Coordination in 1971 had been did not improve, he would co ri- 
me but to effect a indicated by its re-instatement sider introducing a prices and 
ge in the political, last week. incomes policy. 


By Rupert Cornwell 

PARIS, Sept 28. 
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W. German 
GNP shows 
6 % rise in 
first half 

By Malcolm Rutherford 

■ BONN, Sept 28. 
WEST GERMANY’S Gross 
National Product rose by 6 per 
cent, in real terms in the first 
half of this year on the com- 
parable period of 1972. At cur- 
rent prices it was up by 12 per 
cent to DM43,000m. 

The figures, released by the 
Federal statistics office to-day, 
are generally in line with earlier 
forecasts, though there have been 
some recent suggestions that 
growth may be slowing down In 
the second half. 

No disparity 

The breakdown shows that 
income from entrepreneural 
activity was growing at almost 
the same rate as that of the 
dependent labour forces— by 12 
and 13 per cent, respectively. 
In recent years there have been 
disparities here in both direc- 
tions. The fact that they are 
now roughly in line is likely to. 
be used by the authorities and 
the employers as an argument 
against high wage demands. 

Investment in new plant was, 
up by 8 per cent., private con- 
sumption by 11.5 per cent and 
public consumption by 13 per 
cent. The value of exported 
goods and services rose by 19.5 
per cent, and of imports by 17 
per cent. 

Ford plant in 
France again 
hit by strike 

By Giles Merritt 

PARIS. Sept 28. 

THE NEW Ford Motor factory 
near Bordeaux, opened only 
about two mouths ago by Mr. 
Henry Ford, has now been 
crippled by its second serious 
strike in two weeks. 

Workers at the new plant have 
just returned to their jobs after 
a 24-hour strike involving almost 
all the work force. The dispute 
aver company subsidies for trans- 
port costs from the men's home 
to the Blanquefort Factory has: 
still not been settled. | 

The company has offered 
5 centimes per kilometre, but! 
both the powerful Communist t 
CGT and the Leftist CFDT trade t 
unions have rejected this as 
insufficient. < 


Senate now approves 
110,000 troops cut 


CHESS BY C. H. O’D ALEXANDER 


Bridging the gap 


BY ADRIAN DICKS 

THE SENATE last night changed 
Its mind yet again on the troop 
cutting issue, and' approved by 
48-to-36 an amendment to the 
Defence Procurement Bill that 
would cut back U.S. Forces over- 
seas by 110,000 men, or 23 per 
cent, within the next 27 months. 

Moved as a compromise by 
Senator Hubert Humphrey of 
Minnesota and Senator Alan 
Cranston, of California, the 
amendment stops well short of 
the 200.000-plus cutback 
envisaged by Senator Mike Mans- 
field's amendment, which the 
Senate adopted on Wednesday 
morning but then threw out 
again the same evening after 
intensive lobbying by the White 
House and the Pentagon. 

The Humphrey-Cranston 
amendment requires a cutback 
of 40,000 men by June 30, next 
year, with the remaining 70.000 
to be withdrawn by the end of 
1975. It does not specify the 
areas of the world in which the 
cuts should, be made, although 
Senator Humphrey said in a 
statement yesterday that he 
thought Asia and the Pacific 


WASHINGTON, Sept. 28. 

would be ‘’the logical places to 
begin-" 

Earlier in this week's defence 
debate, the Senate also adopted 
an amendment by Senator Henry 
Jackson of Washington which 
would cut troops in Europe by 
the extent to which the Euro- 
peans fail to cover with U.S. im- 
ports the foreign exchange costs 
of U.S. forces. 

Although it is certain that 
both the Jackson and Humphrey 
amendments will be moderated 
by the House of Representatives 
wben a conference of the two 
Chambers comes to consider tbe 
Bill, the Senate baa during this 
week shown a basic strength of 
feeling on the issue that the 
Administration has been unable 
to shake. 

Dr. Henry Kissinger, the new 
Secretary of State, had appealed 
to Senators to avoid any action 
that would undermine the U.S. 
position at the negotiations on 
Mutual and Balanced Force 
Reductions with the Warsaw 
Pact before they have even got 
■really under way. 


Hong Kong brings in new 
stock exchange laws 


THE HONG KONG Government 
to-day announced legislation to 
control stock exchange dealings 
with fines of up to £80,000 and 
seven years imprisonment for 
various offences. 

Two Bills covering exchange 
activities were published in the 
official gazette and are expected 
to be enacted by the Legislative 
Council next month. 

Persons inducing investors to 
trade in securities by fraudulent 
means will be liable to the maxi- 
mum penalty under the proposed 
legislation. Insider dealings, 
short selling, option and forward 
trading and the hawking of 
securities will also become 
illegal. 

The Bills were prepared by 
the Legislative Council’s law re- 
vision committee, which drew on 
stock exchange control measures 
in Britain and Australia. 

Earlier this year there were 
wild scenes on Hong Kong's 
markets as share prices rocketed 
out of all proportion, only to fail 
again just as fast, losing hundreds 
of investors’ fortunes overnight. 

The new legislation also pro- 
poses the establishment of a 


HONG KONG, Sept. 28. 

federation of the colony's four 
exchanges to bring greater 
uniformity In trading methods 
and practices. 

All dealers and those providing 
investment advice will be regis- 
tered, and a fund will be set up 
Tor each exchange to cover losses 
by investors caused by a broker's 
default, according to the legisla- 
tion. 

Each exchange will have to 
deposit £4,000 for each member 
after the legislation becomes law 
and a similar amount a few 
months later. 

Reuter 

KRAG TO BE EEC 
ENVOY TO U.S. 

By Our Own Correspondent 
COPENHAGEN. Sept. 28. 

Former Danish Prime Minister 
Jens Otto Krag, who resigned last 
October on following the referen- 
dum approving Danish member- 
ship of the EEC, has accepted an 
invitation to beeome chief of the 
Community delegation to the 
United States. The appointment 
is due to take effect at the begin- 
ning of next year. 


IT IS arguable that we have the 
strongest junior players in the 
world outside the USSR. This 
year we have had a long series 
of successes in both team and 
individual events, culminating in 
the World Junior championship 
where Tony Miles took the Silver 
medal and Michael Stean was 
third. 

Moreover, it is not just a ques- 
tion of one or two players; there 
are many strong young players. 
Take the recent London Chess 
Club tournament at the Mary 
Ward (adult education 1 centre, 
Tavistock Place. In this 5- 
round Swiss, Keene, Markland, 
Batter-ill, B as man and many of 
the other leading British players 
competed as well as the Danish 
grandmaster Bent Larsen. 
Larsen won, as expected, with 
41 out of 5 but the young 
players did extraordinarily well. 
J. D. Nunn (aged 181 was second 
with 4/5, drawing against Larsen, 
Miles (18) and Mestel (16) 
scored 3J, P. Littlewoqd (17), 
Goodman (15) and Benjamin 
(14!) each made 2i, Spiel man 
(16) got 2 and Lambert (15) 1}. 

Our problem in the past — our 
juniors have always been good, 
though never as good as now — 
has been to maintain this level 
of performance relative to other 
counties at the adult level. This 
is — and must be — to a great 
extent solved by the individual 
players themselves and they are 
now playing much more chess 
than ever before. 

Miles provides a striking ex- 
ample; having taken his “A” 
levels he carried out — appar- 
ently without getting stale — the 
following programme in the 
period July 6-Septem<ber 20: the 
European Team Championships. 
Bath, July 6-13, World Junior 
July 16-August 4, British Cham- 
pionship August 6-18. tournament 
in Malta (won with 11 out of 11). 
LCC tournament September 7-9 
and then another visit to Malta! 

Miles was first again in Malta, 
beating the Belgian Grand 
Master in their individual game. 

However juniors can be helped 
as well as help themselves and a 
very interesting experiment is 
being carried out by the London 
Chess Club,, at the Mary Ward 
centre in collaboration with the 
Principal, Mr. W. L. Kitney; this 
is designed to help both adult 
and junior chess. 

The first half of the plan is 
to have six week-end tourna- 
ments a year, with about 
100 players — mostly adult, but 
some junior — at which there will 
be tutorial sessions after play. 
At these events, two of the lead- 
ing British players will go 
through as many of the more 
instructive games as time per- 
mits. It makes a busy day— -the 
timetable for Saturday in the 
September event was play 9.30- 
2.00; tutorial 1.00-4.00; play 4.00- 
8.30; tutorial 7.30-9.30. 

The second half is to hold 
every two months a day’s junior 


tournament with about 100 
invited players; they play 4 
games each (two hours allowed 
per game) in the day and there 
Is a team of up to ten coaches 
each of whom looks after a group 
and discusses their games with 
them. 

This has three great mertts- 
First, it brings the players 
together and helps them . to 
become a group and not 3jst 
isolated individuals. Second — 
and allied to this — it brings home 
to the good young player with- 
out much local competition that 
there are equally good players 
elsewhere and that he cant be 
content with his present 
standards. Third, the coaches 
will be able to provide new ideas 
and new ways of looldng -at 
positions to the players. 

I should add that Mr. J. -D. 
Slater, not for the first time, has 
given generous support to the 
scheme; a great deal of work is 
being done by Leonard Barden, 
Peter Morrish and others in the 
chess world; and we owe a sub- 
stantial debt to the Prin cipal 
of the adult education centre, 
Mr. W. L. Kitney. 

POSITION NO. 39 
BLACK (13 om) 

iFjH 

Jk 3 Ji — IiljS 




WHITE (13 mao) 

From the game Tukmakov v. 
Panno (Buenos Aires. 1970). 
White to play; how did the game 
continue and with what result? 

PROBLEM NO. 39 
BLACK (2 mm) 



WHITE (4 msa) 

By C. Kainer ("«AS,” 1922). 
White to play and mate In three 
moves. Many problem salvers 
only attempt two - movers, 
which is a pity; to-day’s problem 
is no harder than a good two- 
mover. 

Solutions Page 4 


[The Save & Prosper guide to 

overseas investment 


Awareness of the investment opportunities in overseas 
t 'k markets has increased significantly in recent years, but 
investor wishing to obtain an overseas de m e n t in his port- 
j is confronted with many difficulties. 

Investment in a Save & Prosper overseas unit trust helps 
rromc all these problems. Professional investment maoa- 
.. s provide the specialised knowledge of foreign markets. They 
idle all administrative problems. They have at their disposal 
rcncy loan facilities which can mitigate the effects of 
investment currency premium, and the size of the funds 
ler management ensures a wide spread of risk at reason- 
e cost. Furthermore, Save & Prosper overseas funds, as 
horised unit trusts, are now liable to a flat rate of gains 
at only 15% on switching i n vestments in the Fund. 


Save & Prosper offers three overseas funds each 
specialising in one of the world’s most important long-term 
growth markets - Europe, Japan and the UJ 5 .A- 

Before committing an investment to overseas markets, 
it is important to remember that there have been periods 
when these markets have performed worse than the U.K.- 
and vice-versa - and that in the short term the performance 
of individual markets can be significantly different. 

Remember, the price of units and the income from them 
may go down as well as up. 

You should regard your investment as a long-term one. 

If you have any doubts about overseas investment, you 
should seek advice from a stockbroker or other professional 
adviser. 


How to invest 





>pean Growth Fund Japan Growth Fund ULS.Growth Fund 


3 peon potential 

1 the economics of most European 
growing rapidly during the current year, 
1 stock markets have performed well in 
unsettled international markets, 
recent enlargement of the EEC should 
.-cater economic strength not only for the 
whole but also for the individual member 
ami consequently for well-run companies 
-A : within the Community. 

Growth Fund: aim and policy 
.• ’ aim of European Growth Fund is long- 
’:..vkth ot capital through investment in the 
. European companies. Income is not an 
. The Fund is currently invested in 75 
_7s in the Netherlands, France. Germany, 
v j ; Switzerland, Italy, Sweden and Denmark. 

Growth Fund: past record 

c the launch on 13th November 1964 the 
SiMs&frJRf- r price has risen by 1 *3% compared with 
,’ v ;-'r ~ 74% in the F.T. Actuaries All-Share 

' id with a rise of 87% in the Eurosyndicat 

die comparable index of European shares) 
saraepexiod. 


The Japanese economy 

During the past 20 years the Japanese econ- 
omy has increased six times in size and Japan now 
ranks as the world’s third largest economic power. 
Though past growth has depended largely on ex- 
ports, future growth should come increasingly 
from the rapid expansion of a dynamic home 
market. 

Japan Growth Fund: aim and policy 

The aim of Japan Growth Fund is long-term 
growth of capital through investment in the shares 
of Japanese companies- Income is not an objective. 
Currently the Fund is predominantly invcstcc^Jn 
the shares of financial and consumer companies 
which stand bo benefit most from the Government’s 
development of the domestic economy. 

Japan Growth Funth past record 

Since the launch on 27th April 1970 title 
unit offer price Has risen by 162% compared with 
a rise of 32% in the F.T. Actuaries All-Share 
Index arid with a rise of 161% in the New Tokyo 
Index* (the domestic index of Japanese shares) 
over the same period. This should not be taken 
as a guide to future performance. 


Thu United States economy 

After a period of stock market depression, 
there are signs of a return of investor confidence in 
U.S. stock markets. The current political uncertain- 
ties appear to be discounted in share prices and 
hopes of more realistic economic progress have en- 
couraged -some investors to return to the market— 
as witnessed by the increased volume and improved 
share prices cm Wall Street. 

Furthermore, the U-S. economy remains one 
of the strongest in the world, backed by modem 
technology and progressive industry. Its vast borne 
market and extensive natural resources give it a 
sound basis for future growth. 

UJSL Gr o wt h Fond: aim and policy 

The aim or U.S. Growth Fund is long-term 
growth of capital through investment in the shares 
ofU.S. companies. Income is not an objective. 

U»SL Growth Fund: past record 

Since the launch on 6th March z 964^ the unit 
aSer price has risen by 107% compared with a rise 
of 71% in the F.T. Actuaries All-Share Index and 
with a rise of 92 % in the Standard & Poors Ind e x* 
(a leading American index) over the same period. 


Investing a lump sum 

You can either complete and send in the coupon below 
together with jour remittance, or telephone your order direct 
to our Dealing Department (01-554 8899) during business 
hours, forwarding your remittance later. 

Investing from £5 a month 

You can build up a substantial bolding in any of these funds 
by regular monthly investment through the Save-Insure- 
and-Prosper Plan, which offers life assurance and tax relief 
benefits. Tick the box in the coupon for full details. 

Price of units 

For your guidanqp, on 26th September 1973 the offer prices of 
units and estimated gross starting yields were as follows: 
European Growth Fund : 8o-op - £1-46% p.a. 

Japan Growth Fund: 6j-4p xd -/o-90% P-a- 
United States Growth Fund: 77-6P - £1*50% P*a* 

Further details 

Buying units: Units are available at the offer price prevail- 
ing on receipt of your order and will be allocated to two places 
of decimals, calculated at tbe offer price ruling on receipt 
of your application or telephone call. Current prices are 


aelnng units: when you sell umts, wtuen you may 
normally do at any time, the Managers will buy back 
units at not less than the bid price calculated on the day 
your instructions are received, in accordance with a formula 
approved by tbe Department of Trade and Industry. 


Payment is normally made within seven days of our re ceivin g 
your renounced certificates). 

Safeguards : All the funds are authorised by the Secretary 
of State for Trade and Industry and are ‘wider-range’ 
investments under the Trustee Investments Act, 1961. 
The Trustee: Barclays Bank Trust Company Limited 
(United States Growth Fund and European Growth Fund) : 
Bank of Scotland (Japan Growth Fund). 

Charges: The offer price of units currently includes 
an initial service charge not exceeding 5% plus a email 
rounding-up adjustment. Chit of this, commission of i$% 
(plus VAT where applicable) will be paid to banks, stock- 
brokers, solicitors, accountants and insurance brokers on 
applications bearing their stamp. A half-yearly charge, 
out of which Managers* expenses and Trustees' fees are 
met, is deducted from the trusts' assets. This charge is cur- 
rently :8-75p per £1 00 on which 10% VAT is payable 
making a total deduction of 20-625P per £100. 

Income: Distributions of net income are made on 31st 
December (European Growth Fund); 31st October 
(Japan Growth Fund); and 15th April (United States 
Growth Fund). They can be re-invested in further units 
to maximise capital, and this is advised as all three trusts 
have low yields. Japan Growth Fund units are at present xd 
which means that you will receive your first distribution of - 
income cm 31st October 1974. 

Managers: Save & Prosper Securities Limited (a member 
of the Association of Unit Trust Managers), 4 Great St. 
Helens, London EC3P 3 EP. Telephone: 01-588 1717. 


I Application for a lump-sum purchase of units 
Save & Prosper Securities Limited, 

1 4 Great St. Helens, London EC3P 3EP. 

Telephone deals : 01 -554 8899. 

I Registered In England No. 107961 7. Registered Office as above. 

/ wish to purchase 

] European Growth Fund units to the value of [£ 
l Japan Growth Fund units to the value of [£^ 

■ United States Growth Fund units to the vaiueoffE - 


MINIMUM £50 
MINIMUM £50 
MINIMUM £50 


■ calculated at the offer price ruling on receipt of this application. A remittance is enclosed (payable to 

I "Save & Prosper Securities limited"). We will acknowledge receipt of your application and will normally despatch 
a certificate for the units within 14 days. 

■ I should like my future distributions of income to be re-invested in further ’units, (please tick here) Q 

I * ! should like details of regular monthly Investment, (please tick here) I 1 

MR/ MRS' MISS BLOCK CAPfTAUl PUASC 

Full First Name(s) 

| Surname 

— Address 

I 

I I dedars ftn 1 am owr 18 and [am not madam outride the U.K. or Scheduled Territories and th« I «n not aeqtririno the above unite as 
the nwrinae of any parson resident outside these Territories.* 1 This offer is not available to residents of the Republic of Ireland. 


Signature 

“if you are unable to make this residential declaration it should 
t» delated and the form lodged through your U.K. bank, slock, 
broker or solicitor. 


FOR OFFICE USE ONLY 
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•The Eurosyndicat, New Tokyo and Standard & Poors Indices 
haw all iwm aijj ncrwj to take acentint of currency and investment premium, flu cruatin ns. 
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Readers with long memories will 
recall Sally and Jim, whose 
regular budget reviews brought 
furrows to the brow and tears to 
the eyes. Now completely 
overcome by his worries, Jim has 


passed the tale on to a new couple, 
Anne and 'Peter, whose children 
are slightly younger but whose 
problems are much the same. 
Anne may be less the meek subject 
of husbandly chauvinism but the 


periodic totting up of the family 
income and expenditure, and the 
sudden dive for the Scotch that 
Peter makes on such occasions, 
still bring a lump to her throat. 
Now read on — 


A little good 


news 


THERE WAS at least some good subsidies are a costly way of 
news this week: and that is an achieving a small result, any 
improvement. In the U.S. there about-turn would have disturb- 
was a sharp drop in interest in? implications. There have 
rates, and in spite of warnings been some encouraging signs 
ironi Dr. Arthur Burns not to recently that the Treasury has 
get over-cxcited, Wall Street been making an attempt to 
decided that the recent slow- prune back capital investment 
down in U.S. activity was only in the public sector, especially 
a pause, and until yesterday by local authorities, and thus 
i'osv snarply in anticipation of reduce the fiscal gap 
renewed growth. The U.S. which is putting such a strain 
economy is still so dominant on interest rates and the 
in the free world's trade that balance of payments. The 
continued, if slower, growth balance will be hard to restore, 
must improve prospects for however, if the Government 
everyone. were to take on any open-ended 

In Europe an apparently commitments to stabilise key 
menacing outburst of currency prices to add to the mounting 
speculation was contained with losses of the nationalised Indus- 
remarkable ease; with a stronger tries in the same cause, 
dollar, and successful co-npera- At bottom, what worries the 
lion across the Channel, there business community is the pos- 
is! reason to hope that the value ability that the Government is 
of our own pound will not trying to ensure industrial peace 
fluctuate so giddily, even in and to encourage political 
nat now looks like another full gvmpathv by basing its policy 
year of floating. At home mean- on a ' virtually guaranteed 
while, left-wing union leaders srow th in consumption. Since 
J™; °? * hL ‘ striking elec it camiot in ^ nature of thi 

5 n W, .“S 13 6 guarantee a matching growth in 
good-humouredly at Downing ^ 


Life gets no cheaper . 


A TJ r TTTT TTl a A xttnt t»ci position, was at her busiest— towards the St. Martins 

AK1 nUiv SANULtb describes morning and evening meal* area if possible. He has 

how Anne and Peter cope with 


THE FAMILY BUDGET 


£ per month 

Was, Sept. 1972 Is now: 


Hardly an 
allowance 


Downing 
Street; it seems that the unions 
themselves arc becoming 
alarmed at the anarchic troubles 
which threaten the economic 
growth nn which they have 
pinned their hopes. These rela- 


resources, this is a high risk 
strategy. 

Assumptions 

Government policy appears to 
assume two favourable develop- 


h™ £?S U E?i ln * d r e L 0PraemS ™nti 1“ make it* aims attain 
have found little echo, however, abIc; a reasonable rate of 


growth in output and a stabili- 
sation, at the lowest, in the 
terms of trade. Since recent 


in the financial markets. Share 
values staged only the most 
tentative recovery, completing 

nearly a year in which London . .. ^ . . 

has fallen while Wall Street , t ' 3Ur f lwv , < ! 1 sh ° wn 

rose. There was new speculation °. tput slow ins down, the hope 
against the pound. of 1 EustaIn ^ improvement 

must rest on the view at the 
Unresponsive present signs of overheating are 

TUic ..n»a Mn ei ra i,- due mainly to bottlenecks m 

unfertunatelylil too eaS a ' abour “O 

understand. The Government's * e e ^ ed . m a ^ sbor L UD,e : 
economic strategy has long been ^ reaUy im P ro ' eii harvests, and 
questioned on financial grounds; ^ topping out of speculative 
and it now seems clear that the * JU - in S of some metals, lend 
industrialists, who had pre- s ?, r ? e fupp°rt to hopes that the 
viously been among the stoutest sIld f m 1116 tetms of 1x3(16 ,s 
supporters of growth policies, n0 ''’ ?? er A . 

are becoming worried and dis- . “the Government s hopes are 
mayed. The Government’s talks J usUfied ’ policy could work 
with the CB1, unlike those with out Improved terms of trade 
the TUG. have beeu anything would assist the balance of pay- 
but good-humoured: industrial- ®cnts. A higher growth of out- 
ists now fear that prices are to P ut would further support 
be stabilised through a squeeze profits and the planned rise in 
on profits, and under a set of consumption. But* by the same 
rules which make It very dim- token, any failure of the Gov- 
cult to win any return from ernment’s hopes will be reflected 
new investment or higher immediately in a squeeze on 
efficiency. profits and in new burdens on 

It is unfortunately still as the exchequer. It is small 
hard ' as ever to make the wonder that industry and the 
Government's sums add up. And City require some pretty con- 
the talk of stricter price con- vincing evidence before they are 
trols and possible food subsidies ready to ignore these risks, 
does nut help. Since Ministers A little good news is not nearly 
have frequently pointed out that enough. 


I T WAS in the first year of 

the Sixties that Anne and 9 

Peter were married At the ^ ^ with somethin of e 
time she was completing her r ® lief tl \at Peter now looks over 
nursing training and he was sar<te n fence at his neigh- 

the cost of living 

years, two children and a saying it. A year ago, 

couple of mortgages later, those ^ ac6(1 W1 J* 1 ^S^lar visits from " " 

days seem a good way off. Peter in - laws . be a loft-can- 

is now around 40. striving to version, the Status symbol of 

maintain bis waistline with the which succeeded — 

odd (some say very odd) game deep-freezers in the aspiration 
of squash, slowing down in the stakes. The eventual quotation 
office power game, and is paid f ? r 3 ° b was rather more 

more than £5,500 a year plus ™ 30 he had expected— £3,000 Housekeeping , y 

some commissions. Ho reckons ^ or an C0U P*e of smallish mortgage - 

that he is unlikely to see any rooms. After some battling he »_ tcs 

more dramatic increases in the actually won budding society "T” 

future other than those brought approval for a further loan. Education - 

tn him thanks to general cost of 10 h,s surprise and irrita- Clothing : 

living increases. He is man ^ 0Q ' he was faced with opposi- Car 

enough not to have admitted yet tion to his pUnuing application Holidayst 

to Anne his awareness that the from. the neighbour. 

top of the hill has been reached. The fact is, of course, that the ulsuI _ ance 

When this pinnacle was first P°° r “ a “ cannot really afford Heating 

attained. Peter felt very happy 10 increase his commitment Electricity 

indeed. £5,500 seemed a great uow , even if approval is forth- Telephone 

deal of money. But those «>mmg. Such has been the rise g ^ 

initial thoughts of a boat, more 10 bis ™ 1™ S that to take zj* 80 ® 

expensive holidays, more eating ®“ furth6r regular outgoing at His allowance 

out all have died a little moment would be foolhardy Miscellaneous (water rates, 
with” the reality'. Take the 111 ^ extreme. house maintenance* garden, 

mortgage, for example. Peter n -schooling that has children’s pocket money, 

and Anne bought their house Proved the real erippier of the entertainment) 

in Sevenoaks when their son family- The move to Sevenoaks 

Mark had been at school for a wls made partly because the Expenditure 

year or more and daughter couple had their eyes on Seven- income, monthly net 

Jane, at two, was moving School for Mark. Since 

around their small terraced boarding was financially out of Balance -3-26 + 3 - 13 

S^ to f?"S^TS£ was Sr* to* n Llr m %% tMain holiday payments are usually handled by Peter’s 

«ttled*on Sevenoaks because at about bringing up children, annua l bonus— see text . 

that stage the area was still Mark J, tart6d as a day boy last 

relatively unfashionable, and ? e3 F' impact on thp family 

there was a good train service budge( was a^amatic and rather .. pontrihmions for the car insurance. Last year it cost v,!Mt lu “ u apwwr* C "" ’ 

into Cannon Street and thus the i= . n.n™ nrojeeL them £33.12, and this year the will make her e to Tunbridye br^ure price for the a- 

City. 
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Martins Lsr 
soa 

times. thing of a conscience ab» 

So for the moment Anne does expense account lunches an 
no additional paid work but with his peculiar sense 
maintains an interest in the puritanism. begins to fe 
world around her with a certain resentment if a bill rises ato 
amount of social activity, mainly £8.50 for two. He recalls wi 
concerned with the elderly. affection when this mental lhr 

of his was £5 — and that » 
only three or four years ago. 

The business lunch, when : 
is as often the guest as the ho. 
keeps his own luncheon co‘ 
down. He is not at his happk 
It is with the old people of at lunchtime since the Cl 
the area that she finds at least executive is driven to crowd 
one chord of sympathy, pub or wine-bar. or alten 
Although in different financial lively has to slink in among t 
leagues, both Anne and the secretaries to a sandwich b, 
people she helps have a mutual His company does not boast 
talking point in the rising cost own restaurant, 
of living. A year ago Anne's One thing it does boast, he 
housekeeping was £70 a ever, is an annual bonus, whi 
calendar month, paid directly can be quite healthy. This t 
into her ovm bank account by not been included in the bud{ 
Peter. The money is supposed because it is almost alwz 
to cover all food and cleaning treated as holiday mnney. L 
materials as well as delivered year the four of them took - 
milk and bread. It is also meant package tour to southern Spa 
to deal with minor items of Although the brochure said t 
her own and the children's cost would be £85. very so 
clothing-socks, underwear - and after be bad booked he v 
the like. A few months ago the faced with a devaluation s 
sum was increased to £80, but charge of £3.40 for each of the 

- even at this level the idea that On departure he was very cn 
it is meant to include a measure to be asked for another £2. 
of “ allowance " for her own dis- each at the airport With otk 

- cretionary spending is some- " extras ” the basic cost of t 

thing of a joke. holiday was £92.35 a head t 

In common with many of her two twin-bedded rooms w; 
friends and neighbours Anne balcony facing the sea. T 
finds some of the local shops holiday was a great success, a 
— expensive, and when a quantity if the bonus comes up to 1. 
flj e of shopping is required, or a year's level the family v 


Bought for 

£ 12,000 


Mark's glimmer of enthusiasm bill was £37.92. Wells, which has "rather more » boh^r this year Jls 

- ‘ The couple are not heavy offer. [ surenages v 

Sometimes Peter's allowance of £28 is 1,6 alarming. 


budget was dramatic and rather circularised bythe school seek- cannot ignore thm^ like - - t0 ' aiarfe and Spencer, she probably go again — but t 
irrying. ins direct contributions for the car insurance. Last year it cost r nr 

Sevenoaks School is a happy project 
sort of place with a considerable Mark : _ , . 

reputation in both the academic for boats, picked np at school, is 

Md tS^s^l^rs d 'have S soui n e® cSSrly^taS^he bas^aWmy? had’ t^her hu^d"to also almost theoreticaL He The couple still save nr 

thinK of a nSi naSe F^s maritime aspirations himself, the station, occasionally he tends to dip into his bank thing however, for their 
when Mark started were £125 a For the moment, however, drives himself and leaves it account whenever the need is of-pocket expenses while 

term fully inclusive apart from thoughts of even a dinghy there all day. It is used quite present rather than many fixed holiday. It is not they 

The couple bought a four ] une h e s Mark’s ' dailv lunch parked in the driveway are a lot at week-ends, but Anne’s way. In some months he will telling themselves, enough, 

bedroomed detached house with rosts and ^ f ee /_f Qr being postponed. habit of taking Mark to school in spend less, much to the astonish- 



Ov i 


about a- third of an acre for year just started have now gone 


what now seems the ludicrously t0 £151 a tenn _ vviien Peter 
low price of £1-,0D0. At the re Ce ived the letter telling him 
time it was a great deal, and of fte ^ ^ Easter he was 
themo^e of £8,000 with the horrified. The family is going 
Abbey National was as much, t0 h e f ace( j with considerable 
if not more, than the two of problems -when Jane too starts 
them really felt they could senior school. At the moment capital 


it, and thus contributing to the ment of some of his friends, but 

- „ town’s severe morning traffic at other times his norma! con- 

ACCOimtlUg lor problems, was dropped because sumption of lunch-time beers, 

the boy was late too often. That his odd games of squash, his 

meant the purchase of a bike, a purchase of the occasional book, eit Anum ■ • 

second-hand bargain at £15. ' or cassette for his hi-fi system] „ ^ “ ?*L ut A 

■ A somewhat more immediate Mark’s willingness to use his will drive the total above the 

expenditure problem cycle may be diminished now £28 average. »*- — ™ blg »®Pon d6rabl6 s are £ 


the Cortina 


A long cold . 
winter? 


j 


rti- »• « „. a at uiq uiipunuciauica flit a 

, a J * !: costs, with the winter prices 


*'* ■. f > 

It ii i 


affbrd. At the time repayments she attends a very good state faces the family in the form of that the mornings are getting now nearly £14, is treated as a P T P )h „ 

on the mortgage were IitQe estabUshment- Apart from the the car, a two-year-old Ford colder. separate item. solid fuef^ilMvet to 

more than £60. Those were fees th e only extras facing Cortina 1300. Peter has never Anne herself would like to Peter works in the City, has 

indeed the days. Although Peter p eter axe the cost of uniforms really got to grips with drop car ferrying altogether, a modest amount of entertain- Sr^7v» a , , 7 
now sees comparable houses for an a minor extras tike museum accountancy when it comes to even the occasional trips to the ing to do on an expense , anucipaie me worst, l 
sale at around £29,000 in the visits. motor-cars. If one includes station and to pick up Jane, account; because cash burns a ™ nter “ey paid ±-A. 2 U a t 

area — even if sales arc a bit He is not the only Sevenoaks depreciation and repairs the car Indeed, she would quite tike to hole In his pocket, be pays with anthracite, and the sumn 
sluggish these days— this is parent who is feeling the pinch, is really costing him around £48 take up some form of employ- a Diners Club credit card. At J? 1 . ^ Sht c 

little comfort to a man who Talk of the rising cost of living a month compared with £44 a ment again, and is torn between least that way he receives a fr 2,8 ?- El6 ctricity they use 

faces polite notes from the was on the lips of many a parent year ago. But the purchase of the desire for . reward mental, monthly statement, making his “Shting, cooking, and a me&s 

building society with mono- at the s umm er fete earlier in a new model is being postponed and the need for reward expense claims easier and help- wa ^ er heating iu the sumxn 

tonous regularity. A year ago the year. On a scorching day, and therefore some of the finanriaL She tentatively ing him through his awkward Almost certainly as far as 1 

bis repajmeots on a 25-year £1,600 was raised for a new depreciation is being quietly approached the local hospital to habit of losing bills and receipts, family budget is concerned II 

term mortgage had risen to recreational hall complex on “ forgotten ” when the couple see if her nursing training could He finds the City a difficult going to be a long cold wint 

£63.24, more recently they have which work will start soon, come to do their books. - Both be useful. Bat they required a place in which to eat The Perhaps longer and colder tt 

been £70.46, now he has to pay Peter at least felt that his are hopeful of some nice wind- minimum 20 hours work a week M business lunch ” tends to he Peter thought at first Anne 1 

£72.93, and soon it will rise to manning of a stall made up to fall to help them out when the and were keen for extra help at on the pricey side compared just announced that her pare 

£77.98 a month at an interest some degree for his penny- evil day of buying a replacement the very tunes when Anne, like with the West End, and Peter are coming tn stay at Christa 

rate of 11 per cent Anne and pinching when parents were is forced upon them. But he other young women in her will tend to steer his clients — for a month. 


Letters to the Editor 


Postal codes 

Sir. — Mr. Wallace in your 
issue ol September 26 apparently 
wants me to address him “ B. V. 
Wallace, Esq.. Belvedere Works. 
Billon Way, Tump Lane Indus- 
trial Estate. Hayes, Middlesex.” 
with or without bis postal code, 
i shuuld avoid writer’s crump by 
putting on the envelope B. P. 
Wallace, Esq.. Belvedere Works. 
Hayes UB-3 3ND. 

As 1 understand the system 
UB takes the letter to the 
Uxbridge sorting office (outward 
sorting)- 3 puts it in the right 
district the second 3 in the 
appropriate sub-district and ND 
in the postman's bundle. I 
ehould take a chance on the 
near-certainty that ND is a post- 
man’s bundle exclusive to Belve- 
dere Works and, if Ihe Belvedere 
Works has a good internal sort- 
ing system, a letter addressed 
troni any part of the world to 
B. P- Wallace, Esq., England 
1 IB3 3ND, should arrive on his 
desk as quickly as if any fuller 
address were given. 

In this matter of Post Codes 
I believe that Britain, in tackling 
inward sorting as well as out- 
ward sorting in its system, is 
vears ahead of and not in any 
way behind its neighbours in 
Europe. I shall send copies of 
tM- 'etter with both addresses 
to* Mr. Wallace and he can tell 
you whether there is any need 
for his customers to write to him 
under an address of six lines 
instead of two or three. I have 
i ust sent ray friends 100 post- 
cards from Crete and four lines, 
including England, are much 
better to write than the six or 
seven that an uncoded address 
may require. 


Britisb Standards Institute a 
copy of a standard specification 
printed in 1965 and hearing the 
printed price of 7s 6d (that is. 
90(1). It was invoiced at 80p. 

G. Burger. 

71. Nortkcour* Aocnuc. 

Reading. Berks. 


Power tools 


Sir, — The _1972 “Household 
Electrical fatalities ” Report 
from the Home Office lists, once 
again, a tragic number of fatali- 
ties from electric shock result- 
ing from the use of power tools 
in and around the home. Nine 
people in all lost their lives in 
this way during the year. 

In eight of these the earthing 
system was at fault, either as the 
prime cause of the accident or 
by failing to provide the 
requisite protection. 

This report proves yet again 
the inadequacies and the In- 
herent dangers of the earthing 
system with portable power 
tools which are frequently used 
outdoors in potentially danger- 
ous conditions. 

Double-Insulated tools, where 
the protection from shock is 
built into the product, thus 
eliminating the need for an 
earth wire, are the proven safe- 
guard against such fatalities. 
These eight fatalities could so 
easily have been avoided. 

Surely it is now time for port- 
able electric power in the home 
to be restricted officially to 
double-insulated appliances ? 

G. M. Wolfe. 

PO Box 379. 

Hanger Lane. 

London , W5. 


contingency can never be 
regarded as an impossibility, 
granted the role which the 
building societies have assumed 
as financiers of the building 
industry. Paradoxically, there is 
one service which the collapse of 
this Government's housing policy 
renders. Such a service is the 
cogent illustration of the need 
for a two tier interest rate struc- 
ture — as operated in France, for 
example, in the last two years. 

Why a two tier Interest rate 
structure? The reply is in two 
parts. First and foremost, it is 
surely desirable that interest 
rate movements in the money 
market designed to protect 
sterling be divorced from the 
cost of mortgages. Secondly, if 
a two tier system were operated, 
the malevolence of short-term 
capital movemenis/speculation 
would be offset. The reasoning 
behind this assertion is that If 
there were a separate market for 
these short funds they would be 
unable to wreck the true equili- 
brium of exchange rates. There- 
fore, the elimination of these 
short funds from the parity 
arena would ensure that floating 
parities were not sabotaged, or 
given an erroneous look by the 
exigencies of international specu- 
lation. 

Thus by separating into two 
markets the present activities of 
the discount bouse, merchant 
banks, insurance companies, 
clearing banks, building societies 
and pension funds on interest 
rates some kind of order would 
be restored to the financing of 
industry, house purchase and the 
multiplicity of other functions, 
the money market discharges. 

R. R. Marshall, 

Joraucoc, Trevarriek, 

St. Austell, Cormoalt 


A. G. EUinger. 

36, Regent Street 
Cambridge CB2 IDH. 

Decimalisation 

Si r We were assured that 

decimalisation of our currency 
would not lead to increased 
prices and were exhorted to keep 
a sharp look-out for dishonest 
traders exploiting the change in 
the value of the penny. 

I have just purchased from the 


Two tier interest Property Bonds 


Sir.— I read the excellent 
article by Colin Jones— “ Where 
the Building Societies could 
look for reform " — in your paper 
of September 25. It was a splen- 
did statement of the traumatic 
situation in which the Building 
Societies now find themselves— 
rhis situation being one of a 
drastic funds shortage which has 
manifested itself in record cost 
mortgages. However, such - a 


Sir.— A Bond being a written 
contract to pay money or carry 
out a contract, and the word im- 
mediate meaning at once, I 
should like to report the follow- 
ing extraordinary experience 
with a view to enquiring if any 
of your readers and investors 
have had similar difficulties in 
getting a Property Bond Com- 
pany to remit money you are 
entitled to. 


On June 19. 1972 I invested 
£9,000, and for my wife £6,000 in 
a very large Property Bond Com- 
pany and since June this year 
have been trying by one means 
or another to get them to pay 
my wife 6 per cent, on her in- 
vestment. 

On May 6, 1973 I wrote to the 
agency who booked this business 
stating that we wished to draw 
6 per cent, annually. On June II 
1 received forms that the com- 
pany supplied to the agency and 
returned them completed the 
same day. And on June 19 my 
wife received a cheque on the 
basis of 9 per cent, nothing for 
myself, and I returned the 
cheque for correction to G per 
cent basis. There has been no 
acknowledgment of the returned 
cheque, my letter, or acknow- 
ledgment of their error. 

On June 21 they wrote to the 
effect that 1 had filled in the 
wrong forms. These were the 
forms they supplied. This 
seemed nonsense as they bad 
paid ray wife albeit by mistake 
it seems. They enclosed two 
other' forms. Withdrawal Plan 
Requisition Forms, with the 
news that because they conld 
not possibly receive them back 
in time we could not have an 
automatic payment until June 
1974. 

To be helpful they enclosed 
two other Partial Surrender 
forms by which they stated we 
could get an immediate pay- 
ment These were sent back on 
June 24 this year and I have 
tried to get this immediate pay- 
ment for three months now. 1 
have been paid but not so my 
wife. 

I wrote to a senior official 
whose signature appears with 
the letter accompanying their 
annual report my private letter 
was acknowledged, with the 
promise that he would contact 
me next week. He did not do so. 

T then wrote on September 17 a 
private letter to the chairman 
reciting these facts and a list of 
practical steps I was now going 
to instigate to enforce payment 
to my wife. A cheque was 
received on September 20. 

Three months from start to 
finish, and two months from the 
date when they promised an im- 


mediate payment ! And fifteen 
months since we made the in- 
vestment 
J. B. Mason, 

Rosebcnfc, 

St Just-in-Roseland. ■ 

Truro. 


Labour saving 

Sir,— In these days when 
human productivity is so essen- 
tial in the UJU, wby is it not 
possible for the Gas and Elec- 
tricity leviathan organisations to 
have both gas meters and 
electricity meters checked in one 
operation by the same employee, 
thereby saving nearly 50 per 
cent of the labour? The French 
do it so wby not the British? 

G. De Groote. 

10, Wool Road, 

Wimbledon, London, S.WJO. 


House prices 

Sir,— One way for the financial 
burden of an 11 per cent mort- 
gage to be eased is. of course, 
for house prices to fall in 
response to the present excess 
of supply over effeettoe demand, 
that is, demand backed by 
money. This is not to say that 
the need for houses is greater 
than supply, however thp present 
writer might need an Aston 
Martin, but if be fails to support 
need with purchasing power 
then that is that. 

The recent headlong increase 
in house prices ended in an old- 
fashioned boom where prices 
reached levels unjustified by real 
economic forces and were solely 
the resuit of hysteria and panic. 
With the passing . of the boom 
some easing of prices to levels 
more in keeping with real 
market forces was to be ex- 

E ected, and to some degree has 
appened. 

However, bouse sellers, unable 
to sell their property, steadfastly 
refuse to believe that conditions 
have changed significantly and 
are insisting on prices which 
would only be justified by a 
continuation of boom conditions. 

All this illustrates the paucity 
of the economist's free market 
scenario; the rapid Increase in 
prices and builders’ profits 


sbould have attracted more 
firms into tbe Industry, which 
would have increased house pro- 
duction, and led to a long-term 
easing of prices, etc., etc. In the 
real world the bousing market 
appears to live continually in 
the “ short term ™ with 
“ long-term " a mirage. 

Eventually, no doubt the 
excess supply of houses in rela- 
tion to effective demand will 
cause a fall in house prices, 
especially '-secondhand houses 
and bring welcome relief to 
first-time house buyers, while 
leaving existing house owners 
on balance no worse off than 
now when they move. Overall, 
less, resources would be tied up 
in house . purchase. However, 
as tbe “ supply curve " of houses 
seems to have contracted to a 
-ingle point it may be some time 
before this happens! 

D. G. Rhys, 

Lecturer in Economics. 
University College, Cardiff. 


The * Think Tank 9 

Sir, — Mr. Heath's rebuke of 
Lord Rothschild Was tim riy and 
-no doubt deserved, but dis- 
appointment must be expressed 
at the reason for the rebuke: a 
transgression of the civil 
Service code. 

Much more disappointing was 
the cftfitent of Lord Rothschild's 
remarks in the fact that the head 
of Great Britain’s senior plan- 
ning and policy body is unable 
to produce a more creative solu- 
tion to our present problems than 
a return to the spirit of some 
85 years ago. Our problems 
then, in the main, were the result 
of the actions of one somewhat 
psychopathic individual with a 
small moustache; our problems 
are now of a very much more 
complex nature , and thair solu- 
tion requires much more Uian 
just a change in attitude. 

_ On the ■ evidence 1 of ■ Lord 
Rothschild's remarks, one of the 
first items that we cannot afford 
is undoubtedly the so-called 
“Think Tank." 

P. W. Moorhouse. 

Round Hale, Love Lane i 
Kings Langley, Berts. 


When crossing the 
Atlantic gets tiring- 

. takeatest 
in Bermuda 

They call it "Another World” 

A warm and leisurely world of pink-sand 
beaches and coral reefs; of winding lanes and 
20 mph speed limits. 

And it's on your way home from 
North America. A mere 2 hours or less from 
New Y)rk and Boston, 2 l, :hours from Toronto, 
little more than 7 hours from London. 

So, except on some low-cost excursions, 
you pay little or no extra air fare 

Find out mpre about stopovers and 
holidays in Bermuda from the Bermuda 
Government Tourist Office, 58 Grosvenor St, 
London W IX OJD. Teh 01-499 1777 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and mergers 


Grendon. Trust, the properly and Industrial concern whose 


Company 
hid for 


Value of 


i are confident Uptrend v^ra^1h^?^hr g s ' unn , v Grendon at nearly fMm. Eastminstcr. a private company which fttjESxia - * 

tlnue. The figure includes si^ti^ ba^deteriorat ed has Jfc Selmes on its Board, declared about two weeks ago a 

JOE pro fit ? of £60,000, June, and the result must be a stake 35 P** cent Grendon acquired at prices ranging up West NUeHidgs. 

EUQ.POO . further reduction of profit in the to 255p. Since then the holding has been increased to 40.6 per Whinspsurhen luv. 


share k 

price k 

bid 

(£m’a) k 

45*4 

47 

42 

0.6*4 

58 

50 

54 

7J3 


28 

34 

0.7 

_ 

56 

90 

0.7 

353ff 

S35K 

312 

3.4 E 

SISig 

310g 

265 

2.1g 

46*d 

46 

46* 

1.2*4 

27*4 

29 

22 

0.2*4 

77 

69 

69 

4.9 

69 

61 

37* 

13.4 


Bidder 


Final 

Acc't’ce 

date 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Tokengato Inv. — 
Prop, merger — 
Prop, merger — 
James Finlay 
James Finlay 


Pre-tax 

profit 

(£ 000 ) 


Alexander Sblppg- June 3D 
Amalg. Industrials June 30 


British Match — 
British Match — 


“S2 nd , compared with the cent, and Eastminstcr is to offer 295p cash per share to all ....... ... „„ . . __ IB/10 Assocd. Leisure H 

VttOSFi • 'XST"** 27 ^ d 29 23 “ * Columbus Trust Bjjjjjjitajp g- » 

cri£ dhdde^d S of^S m net ^AwSrecast at the time of the Following an announcement two months ago that talks were Wfifa^sSm^A' 69 61 57* is!* BritSh ft£t£h — JuSS 

. -ed equal to S.57p gross, Offfer for Sale, an interim diftdend being heid '” itb “ unnamed P®^ which may lead to an offer, , British Vita June 30 

r there was a single pay- of i.225p net e?uh4lent to lSp Man-AbelL the quarry and brick company, has now agreed to a Bro ® k s Watson June 30 

• SSSS first-half «*« offer J? 0 " 1 * 5 ™ line - Vocable undertakings ■&£?“? SSetSd ' 'S’hmE? wSBSST °U&Tk g£«e*Comptre. $««» 

Srm the mdieSton in sSm Si er,n, v , J d 7 id ? d ^ ? n to acce P t have beea S 1 ™* b y holders °* almost 33 per cent, of k Based on 27/9/73. 7 At suspension. tBid. June 30 

maifand Wsfan^y wllflww^^ ? e Man-iW>eU «luity. Colmnbns Trnst, an unquoted company. cSSESST S2» 

i for the group have been amuy has purchased 46 per cenL of the issued capital of George White- Combined Austin Mar - 31 


AmaL Metal 
i Amutage Bros. 
18/10 Assocd. Leisure 
tst Beanford Group 
Bensons Systems 
— Brent Chemicals 
— Brlerleys 
. , British Vita 


June 30 
July 14 
Aug. 12 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 


Ished by the sale of the 1073 

. division. __ £ 

er forma nee of the ship- b 3, 9£'S2 

division during the period Taxation ?22'5!| 

1 outstanding; the insur- Net profit """"I iJj'gss 
iking and freight move- Extraordinary items 2.200 

isions are up to expects- ni5wS£ta ,c 

i their results far 197S S-sS 

^prospect of being In njm 

the same Is true of Ship- hpfi 

some commitments * Jk.KJ' I 

Into by Seabridge 
le freight market was f tflFlCl 

Mow present levels are. Ullo I 

ted. holding back the full 
if the present buoyant ««nfii W 

s. Due to continued II 111 UP 


Mr: house (Engineering) with an option on a further 20 per cent, 
, 42/5,5 and an offer at 27p per share is being made for the rest of the 
‘zmjm shares. Columbus, however, intends to maintain the Whitehouse 
1B6451 Quotation and expand the company in engineering and related 
misss activities. 

187,410 

Four of James Finlay’s associated tea companies have agreed 


Offers for sale, placings and introductions 

Compagnie Francaise des Petroles: Quotation of 13,888,769 “ B *' 
shares. 


Cdbry. Schweppes June 16 
Clarke Chapman June 30 
Coltness Group June 30 
Combined Austin Mar - 31 
Comb. Eng. Stores July 2S 
Cons. Tin Smelters June 30 
Croydex Rubber J une 30 
Damon & Barf os June 30 
Delta Metal June 30 

Dickinson Robnsn. JuD e 30 
C. Early & Marriott J“lv 31 
Andrew R_ Findlay JlU] e 30 


Aberdeen 

Construct. 

upturn 


WT - 4lfl to a scheme of arrangement whereby Finlay is making share- Da * d Di » n ! !&S2 a f 0 " ' * f?*; 482 prdina^capitai in 25p JjwtN.u Finance 


exchange offers for the outstanding equity of each. The four com- 
panies involved are Teith Holdings, Consolidated Tea and Lands, 
Cessnock Holdings and West Nile Holdings. 

G. and W. Walker, the unquoted catering and leisure concern 
built up by former boxers George and Billy Walker, has agreed 


in prindpletoa £2.&n. take-over by Hackney and Hendon Grey- G . ^ Robinson Group: Requotation £825,709 issued share capital HouiderLlne 


shares, and £$4,770 6 per cent Cumulative Preference shares Fkons T Une «2 

rtf fl each Foseco flliosep June 30 

of £1 each. Stanley Gibbons June 30 

First Finsbury Trust: Quotation of £896,400 issued share capital HSlJJtov'SSf JS 
in Ordinary lOp shares, and £1,123,500 51 per cent Convertible Harrison &Sons June so 
Unsecured Loan stock. . Norman Hay June 30 

Ho older Brothers June 30 


lainn anarianimtatC UUiUIU hounds. Oriel Foods announced exploratory discussions with in Ordinary 25p shares. Inter-City luvet 

tt MnSgT firm North ON A TURNOVER of *21 Aim ■ RCA Corporation of the U.S. which may lead to a bid for Oriel, John Lairg 

insurance underwriting against £1 7.0lra.. profit of the while Dundee, Perth and London Securities, a Slater Walker Treasury Stock: Issue' £600 m. 104 per cent Treasury stock 1976 Scolt 

e area where 1973 profits Aberdeen Construction Group satellite, also disclosed that negotiations are being held which at £98.75 per cent 4SL... 

y to be less than those Increased from £7S5,806 to could result in an offer. Bernard Matth* 


venture Dominion. Insur- June 30, 1973. 
mpany of- America, is The interim dividend is 1.45S3p 
*wara satisfactorily. ■ net pgr 25p share— equal to last 
rrent market value of the year 2-083p gross. The 1972 total 
vastly Increased. In the wa* s^5p paid from profits of 
of the Board the gross fi.ggm. 

- oJ th ^ e The loss-maldng units in the 

1156 curren t book building division continue to 
r*v have an extremely adverse effect 

OCB 1/vA nn nrnfife o Iacd nf AAA 


Value of Ehice Value Final 

Company bid per Market before of bid Acc't’ce 

bid for share k price k bid (Em's) k Bidder date 

Price* !■ peace units* otherwise bid totted 


Scrip issues 


have w* extremely adverse effect rr M __ 

®® e ^ on profits, a loss of £450,000 from abvhS^ 1<1SS ‘ 

three companies offsetting the AvonSEhEng. 

. | ,, , gains from the remaining com- Baxter rw jl) 

OOW 111 I DV pani t eB in tb ® division. The rate BriL overi Mores 
v J of loss will diminish in the 

L _i 11 second half. British Sidac 

OiV DrODIemS 111 ®P ite 01 Josses, the Calgary & Ed. Lnd. 
r „ directors are confident that profits Cavendish Land 

MATERIAL and com- for the year to December, 1973, Cessnock Hldgs. 
upply problems caused are likely to be at a record level. CUfton Arms and 


Aberdare Hldgs. 


MATERIAL 


Holdings to miss its After tax £315,000 0275,000) the Pier Hotel 
first-half turnover figure net profit is £500,822 (£510,808) Cons. Tea & Lands 
£500,000, the directors of which £498,332 (£511,684) is Contractors Srvcs. 
id profits have also been attributable. Conveyancer 


Pier Hotel 


:o some extent by cost 
and variations in the 
its. 

profit for the six months 
June, 1973t fell from 


ANK BASE 
RATES 

Irish Banks Ltd. 11 % 
Eastern Bank ... 124% 
Portuguese Bank 11 % 
Holdings Ltd. 11 % 

de Bilbao 11 % 

if Cyprus ill§% 

randt’s 11 % 

k. of Commerce 12 % 
3nk of Mid. East 11 % 

Shipley 11 

Holdings U % 

'house Japbet ... 11 % 

rtons 11 % 

Tates 114% 

dated Credits ... 11 °& 

ative Bank *11 % 

ian Securities .. 11 % 

- Lyonnais 11 % 

awes 11 -% 

r Day 114% 

Brothers 11 % 

r & Co. Ltd. ... 11 J%. 

I n Lawrie 21 % 

.■» Trans coat ... 11 % 

Maryland - 12 % 

114% 

- Gibbs 11 % 

m Trust 114% 

mnd Guaranty „ 11 % 

ss Mahon 11 % 

ns Bank 11 % 

i & Partners ... 11 % 

amuel 511 % 

re & Co til % 

S. Hodge Hi% 

International ... 114% 

Krotl 114% 

Vllmann 11 % 

irst Securities ... 11*% 

- i & County Sec. 11* % 
i Mercantile ... 114% 

I Montagu 11 % 

r ite Mercantile ... 11 % 

‘ t Grenfell 11 % 

Wigram Ltd. ... 11*% 

. ;rn Comm. TSt 114"- 
■ui Guaranty ... J2 % 

'Others 11*% 

lefson & Co- ... 11 % 

Rothschild 11 % 

ry Axe Finance 11 J% 

Schwab 11 % 

^ Tsi. Co. Bhm. 11*% 
rd Guarantee ... 1I*% 
r Credit n**¥ 

0 Industrial See. 31;% 
srael Trade Rk. 11 % 
eth Century Bh. ll % 
e Bros. Sassoon 11*% 
iwav Laidiaw ... tl °V 

Thyte II % 

ist 32 % 

r* of ibe AcccpMni: Houses 
ner. 

1+CKMll-E H'V, l-ttiwitli flirt 
and over. St ~ brSOw. 
depone— fiti.MO and under 
to JC5.4M 0{Ti; over C5.59S 

1 Depnnts W*i ilO.OtW and 
under no.000. 

to M.L.R. 


SENT ISSUES 


Conveyancer 

Court Hotels 

Hoskins & MJT 61 * 64 - 

„ EUis and Everanl 200* 197 

MAi4nn Gloucester and 65* 65 

. nUllUU Chelt Greyhnds. 

HOSKINS AND HORTON has Goode Dnirant £23.1d £25 
lifted profits for the first six J*** J® nB . a ... 
months of 1973 from £165,400 to SSSS&fflStw 5?° 

£183,600 before tax of £77.860, S35S* / 5S?{ tey ?? 3 * fro 

against £84,70a For the last full HaUa “ O'**.) .17a* 172 

y^r. profits were £393471 pre-tax B lckmet Palace 7Q*d US 

£399- Hotel 

The interim dividend is lifted international Secs. 39} 33 

from l.Sp to 1.6Sp gross — declared 

as l.ITGp net. The 1972 final was inveresk Group 60 61 

3.44p gross. Kier ( J. L.) 183 170 

The directors report that all 

sections of the company were Madehose Grp. 50* 47*$ 

fully employed and they expect Man-Abell 170* 170 

the final trading profit for the Mann Egerton 213 192 

year is expected to be satisfactory. Pope and Pearson 320*d 323 

TILLEY LAMP 

fron^Mia^s drflwal capital investment 

n d i jl^O l!ira ™ts resen-e of £26,462 (£23.801), 

«So4? tapin'* SJaita! f <«;«»• 

to £1.62m. A final dividend of 4p, 2Bp net. 

Tax is charged at £67,887 Ufts the total payment to 525p 
(£50,513) leaving net profit at (5p). 


2.9* Hwkr.-Siddeley — Supra Chemica 
2.0*d St. Piran Mug. — 

2.0 BriL Dredging — U.U. Textiles: < 
04 WG1 — 

0.4*d D. and W. Watmooghs (H 

Murray — 

7fi* UCB Group 4/10 

L5 Bank & Comm. — 

45.5* Legal & Gen. 5/10 

1-2K James Finlay PRELlMlh 

L3« Town Centre rRfcfcimin 

SeCS. — - 

2ig James Finlay 
L6*d Mr. D. Blake — 

35*d Rubery Owen Company 

0-9*c Tollman Hotels — 

2^ Arbuthnot 

Latham 20/9 lt _ 

104* Unilever 28/9 Ben Bailey Cons. 

0.6* Mr J G Walker & Campari 

Mr RC Watson— Change Wares 
4.7d D.andW. Customagic Mftg 

Murray — Dolan Packaging 
19.8* Eastmlnster Forbuoys 


Ben Bailey Construction: One-for-one- 
Hunt and Hoserop (Middleton): Two-for-five. 
Supra Chemicals and Paints: Three-for-five. 
U.U. Textiles: One-for-one. 

Watmooghs (Holdings): One-for-four. 


PRELIMINARY RESULTS 


Year to 


Pre-tax Attributable* 

profit Pre-tax Dividends* 

(£000) per share (p) per share (p) 


June 30 36Eb 
May 31 515 

June 30 416 


Campari May 31 

Change Waxes June 30 
Customagic Mftg. Apr. 30 
Dolan Packaging June 30 
Forbuoys lime 30 


(187)e 14.0 


BristL SL Gp. 11/10 Gordon & Gotch 
Montague L. Homfray 


June 30 416 
Apr. 30 253 
June 30 970 
June 30 L317 
Mar. 31 270 


Meyer 10/1 C 

02*d Cambourne 

Secs. — 

I. 4 English and 

Overseas lavs. — 
7.8 Londn. & Cnty. — 

II. 0 French 

(W. and C.) — 

0.5* Suler Electrical — 
3.9* Thomas T illing 
16.5 Inch cape 
04*d Coltness Group — 


10/10 Hunt&Moscrop Jane 30 372 
Leisure & General Apr. 30 587 

— Ldn. Ans. & Gen. June 30 4^13 
McLeod Russel Mar. 31 174 

s. — Ramar Textiles Apr. 28 133 


Iune302^09p (L835)q 2L4 


1J974 (245) 
2.625 (22>) 
4.463 (425) 
3.0 (0.55) 

2fi2 (2.4) 

7 (6.66) 

545 (5) 

6fi63 (625) 
0JS4 (0.938) 
L47d (L4) 


HouiderLlne June 30 301 (205) 

Inter-City invest. June SO 241 (204) 

John Lairg June 30 5,643e (3,173) 

Laurence Scott June 30 620 (326) 

Liberty July 31 231 (116) 

Alfred Marks June 30 424 (34) 

Bernard Matthews July 15 2 74 If (409) 

Metalrax June 30 288 (205) 

Modern Engnrs. June 30 Z16 (48) 

Nth. Estm. Timber June 30 335 § (150) 

Ozalld Group June 30 3409 (2,703) 

Pentiand Industs. June 30 110 (47) 

Harold Perry June 30 ■ 513 (385) 

RdyMxd Concrete June 30 7,212 (5,037) 

Rotaflex June 30 477 ■ (264) 

Ruberoid July 1 23S (205) 

Sangamo Weston June 30 3S3 (321) 

Selin court July 31 908 1641) 

Francis Shaw June 30 40 (172)L 

Simon Engrg. June 30 1.903 (1.574) 

Solicitors Law June 30 589 (519) 

John & E. Sturge June 24 Slit (354)u 

Tate of Leeds June 30 126 (72) 

Thomson Orgnstn. June 30 5,474 (3,332) 

Thomson T-Line June 30 264 (154) 

TUbury Contracts. June 30 l,04t (1,143 )f 

Tomatin Distillers June 30 282 (148) 

Tootal Aug. 4 7,779 (4,0S2) 

T J.T. June 30 1,026 (784) 

Universal GrlndingJune 30 • 1,807 ( 948) 

Utd. Newspapers June 30 4,131 (1,8S8) 

Wadham Stringer June 3D 1,054 (913) 

Watmoughs June 30 102 ( 60) 

George M. Whlley June 30 321 (223) 

George Wimpey June 30 12^00 (5.500) 

Winn Industries June 30 320 (218) 

Wlnaor A Newton June 30 280 (230) 

Wolstenhlm. Brnz. June 30 492 (410) 

H. Young (Mtrs.) May 31 26g (26) 


269 

(72) 

559 

(69) 

1,530 

(504) 

1055 

(B8)a 

761b 

(428)1 

161 

(161) 

310 

(240) 

162 

(91) 

200 

(1S7) 

1,020 

(450) 

856 

(21) 

S3 

(73) 

13.642m 

(10,555) 

2,044 

(1.617) 

209 

(94) 

60 

(27) 

1,006 

(448) 

2,203 

(1,210) 

220 

(177) 

174 

(8) 

12,642n 

(9.006) 

9,072 

(6.440) 

153 

(137) 

155o 

029) 

9,015 

(5.62S) 

6.547 

(3£01) 

4,722 

(3,535) 

145 

(60) 

113 

(SS) 

179 

005) 

248 

061) 

145 

(110) 

1,515 

(646) 

301 

(205) 

241 

(204) 

5,643e 

(3,173) 

620 

(328) 

231 

016) 

424 

(34) 

274 If 

(409) 

288 

(205) 

116 

(48) 

335§ 

050) 

3,309 

(2,703) 

110 

(47) 

•513 

(385) 

7,21 2 

(5,037) 

477 ■ ■■ 

(264) 

23S 

(205) 

3S3 

(321) 

908 

1641) 

40 

(I72)L 

1.902 

(1-574) 


Interim 
dividends* 
per share (p) 


O.STod (— > 

It 11.4) 
0^5 (0-25) 

0B4t (J-3> 

ar ss 

o'6563t (0AS75) 
1 4t (2) 
0.643d (0.6135) 

—k (0^) 
l.Oat (1J) 

Nil (Nfl) 
Li76t UUM 
0.35d (Nil) 
L65d OSB ) 
1.75t (2-5) 

0.3l3t (0-45) 

0-5d (— ) 

l_05f (L5> 

3.675f (535) 

l.OTSlt (3-46) 


1.4S75t (2.125) 


0.7T 

5.46t 

2.947 

0.637 

0.757 

0.7t 

735t 

1.023t 

2.625f 

0.497 

0.5257 

1.03t 

2.027 

025 

1.75d 

227 

0.5075t 

0.7t 

0237 

Nils 

2.1875t 

126d 

1.4t 


( 1 ) 

(7.5) 

(4) 

(0275) 

( 1 ) 

( 1 ) 

( 10 ) 

(125) 

(3.75) 

(0.667) 


p' 
(— ) 
(3) 

(0.667) 

(0.625) 

(-) 

(0.45) 

(TSs) 
(— ) 

(2) 

(— ) 
<2.14) 
(3.75) 
(5) 

( 1 ) 

(1) 

( 02 ) 


1.48757 (2) 
3.95947 (5) 


George H. SchoJes June 30 1,615 (1278) 


7 (6.66) (Figures in parentheses are for corresponding period.) 

525 (5) 

HHSL *_Adjusted for any intervening scrip issue, t Net— against gross. 
(0-988) j Anticipate not less than 3.4p (2p) total. 8 Forecast profits for year 
(J-4) to exceed £0.B7m. (£0.4m.). fFor 28 weeks, a For 29 weeks. bFor 

(IB) I2mtmths. c For 15 months, d Net. e Forecast at least £9m. (£7.18m.) 

profits for year, f Includes £605,690 exceptional profit g Reaffirmed 
0-ggra (0275) forecast of £75,000 profits for year, h For 13 weeks. I For 12 weeks. 


Charles Sharpe June 30 679b 

SHverthorne Grp. June 30 3131 

Strong & Fisher May 31 736 

Town Ss CotnmercLMar. 31 676 

U.U. Textiles Apr. 28 222 

Willows Frauds June 30 158 


(429)r 151.0 
(247) 9.0 

(358 ) 292 
(456 ) 7.0 

(205) 8.0 

018) 11.6 


(29.8) 12.8637 (17.5) 
(95.5) 2128 (22) 
(7.1) 2.41 <— ) 
(14.1) 4725 (4.5) 


j Decision on dividend payment deferred, k Forecast maintained 
dividend for year. 1 Compared with May. 1972. prospectus forecast 
of £200.000 profits and 2p dividend, m For 24 weeks, n Forecast 
profits for year to exceed £252m. (£1924m.). o Confident to exceed 
£275,000 profits forecast made in June, 1973 prospectus. pFor 52 
weeks, q For 53 weeks, r For 13 months, s Forecast 2p gross final 
dividend. tFor 25 weeks, u For 26 weeks, i Loss. 


INTERIM STATEMENT 

The Royal Sovereign Pencil 
Company Limited 

INTERIM REPORT 

for 6 months ended 30th June 1973 


Lewston has 
£44m. invested 
in Europe 

Lewston International, which 
less than a year ago took its first 
step into Europe, already has 
property developments there 
worth £44m. 

These are spread through Paris, 
provincial France and Germany, 


* Taking the Lewston group as 
a whole,” said Mr. Findlay, “the 
Board anticipate a satisfactory 
profit performance for the cur- 
rent financial year." • 

Geo. Mallinson 
half way 
profit doubled 

Current buoyant conditions In 


Group Profit before Taxation 

Net Earnings 

Interim Dividend 


1973 

1972 

£ 

£ 

253.543 

182J81 

1 23 £58 

94,278 

T J01 p net 


(equiv.57714%) 

ss% 


The Chairman, Ralph Patterson, reports on the unaudited 
figures above: 

- In my report of May this year. I mentioned the confidence 
shared by all Members of your Board for the Future expansion of 
your Company, 1 am pleased to be able to Justify my statement 
fully with the figures shown, where the unaudited pre-tax profit 
for the half year shows an increase of £71,167 over that for 1972 
Furthermore, l am glad to be able to assure you that sales in 
the current period are above our forecast, k is proposed to pay 
an Interim Dividend of 1.01 pence per Ordinary Share net of 
A.C.T. being the equivalent of 5 771 under the former taxation 
system (1972 5.5%) the maximum permitted under Phase 2 of 
the Prices and Incomes Policy. This Dividend will be paid on 
ISth November 1973 to Shareholders on the Regfster on 29th 
October,. 1973. 

During the first half-year we have been negotiating the sale 
of various properties either surplus to. or becoming surplus to 
our immediate requirements: and the purchase of the freehold 
of the Head Office and Works at Highbury, London, currently 
held on lease. The result of all these separate transactions will 
be shown in the Consolidated Accounts for the year 1973, and 
will disclose a satisfactory increase in the net assets of your 
Company.” 


Mr. A. Findlay, the chairman, told the textile industry and the effects 
shareholders at the meeting of two years of reorganisation 
yesterday. have doubled George Mallinson 

“ Commercial developments — and Sons’ haK-vear profits before 
mostly office blocks— fuHy nego- tax from £63266 to £130,513, ro- 
tated and under construction ports chairman Mr. J. Harpin. 
have a capital value of approxl- The order book indicates that 
mately £5itu” he said- full production will be necessary 

“ Developments under option far this woollen and worsted cloth 
total £I3m^ and a further £I7m. manufacturer well into 1974, he 
is in an advanced stage of nego- adds. 

tiation ” — to settle either contract Provided that high production 
terms or the option basis. can be maintained — the only 

“In France, residential develop- serious constraint being a short- 
meats under construction have a age of suitable operatives-— the 
value of £4m. and another nm full year's figures should show 
is under option." a “ very welcome recovery ” from 

In the UJL, the group’s con- the £117,841 pre-tax profit for the 
Struction division bad good order year to February 17, 1973, be 
books, Mr. Findlay added, but -was tells members, 
facing the problem of difficulty in An unchanged interim dividend 
obtaining supplies and labour, of 0.525p net. 0.75 gross, is de- 
Sand and gravel extraction, how- dared. Last year's total payment 
ever, had made an ** excellent " was 2.625p gross. 


start to the year. 


STOCK EXCHANGE 
EXAMS. 

November 1973 

Two Intensive Week-end 
Coorses at the Manchester 
Business School. Friday 1920 
hrs. to Sunday 17.00 fars. 
Accounts: Oct. 12/13/14 1973 
Taxation: Nov. 2/3/4 >973 

Please contact Peter Loxton: — 
The Compact City Courses Co- 
3, Shepherd St- London. W.l. , 
Tel. no: 01-492 1705. 


EQUITIES 


— = L OZ 

J-c 1 — Profit progress of Cornwall 
=- Property (Holdings) for the year 
to date was ahead of forecast and 
SK, 5 ? certainly ahead of last year, 
98:- +t£ reported chairman Mr. Ron Shuck 
92>; — at the annual meeting. 

|i 4.2 Looking ahead he said that 
within three years he expected to 
hmmm see one third of the company’s 
earnings being generated 
overseas. 


The chairman also states thai 
Illingworth Morris and Co. now 
holds an interest in 382 per rent, 
of the Ordinary share capital. 

Teye recovery 
continues 

The recovery of Toye and Co. — 
the civil and military badge and 
ribbon concern— continues, the 
directors report. They feel that 
the company can look forward to 
a satisfactory year. 

Half year pre-tax profits to end- 
June, 1973, are £90270 on group 
sales of £1,105200. The 1972 half 
year figures, which did not include 
Darrs Badge Company, acquired 
in July that year, were £56,600 
on sales of £352.000. 

The 1972 dividend was 6 per 
cent gross paid on a pre-tax profit 
of £185,296. 

CORNWALL 

PROPERTY 


*.5 Eft ww i 

1 Hi«h I J** j 


i i«I i«!iis *3 a 


.\ — ! HO j 120 :BQ. Secwlttai (Me)— .i ISO- elf l.( 

.1 — : rr** *2i4 1 i^a)u^vi<aCipS3^ca5Jp.-t'i8 slh — 

-j - ■ 1M 125 Rwrr fCH) lOp |l54 t+B 4J6S 2.3 

. I — '£134,1 CIS HfH* Hrtvftll „|£ias,'+a. Me — 


— *[ ll 1 - 7 

2.1 5.8111.3 

-Ji-S r. 


n T. P. : 18/10) 1031b 
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1D - a p rf B [scl! :a j ’ -8 — introduced a “ matched deposit" 

~ r* l * I 1 : ^ scheme to help would-be buyers 

— ... ! . of low-cost homes, chairman Mr. 

7-0 sb i w. 7/9 lia/iqcSmiwr, a ’ " ■ 2a Z.Z Cyril Wiggins told the annua) 

_ 60 ■ TJ*. ai/e lB/iGjUunniuanflk 76 +a meeung. 

10 I F.F. 11/9 |12/10 jSmfth Hold lngm (WlrttwoBlh)— IS The company will match the 

deposit up tp ^00 Of any buyer 
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Thisisthe 
investment service 
that gives the 
£5j000-plus investor 
what lies entitled 
to expect. 

Id called 

The Private Portfolio Fund. 

Our Private Portfolio Fund is designed specially for 
investors in the £5,000 to £25,000 bracket It combines 
the best features of both private investment management 
and a unit trust. 

The unique feature of the Fund is the high standard of 
service investors receive through comprehensive monthly 
investment reports. These tell you what shares the Managers 
have bought or sold, give detailed comments on a selection 
of the investments in the portfolio, and discuss current 
market strategy. Coupled with this you have the advantage of 
the special unit trust rate of capital gains tax, and the full 
benefit of our experience as managers of substantial 
private portfolios as well as two very successful unit trusts. 

Our record speaks for itself. We launched Portfolio 
Capital Fund in April 1970 and Portfolio Growth with 
Income Fund in November 1970. By September 26th, 1973 
their unit offer prices had risen by 97% and 90% 
respectively, against Index* rises of only 32% and 37%. 

Since we launched The Private Portfolio Fund in 
January 1972 market conditions have been poor. Yet 
despite a fall in the Index* of 11% since then, the unit 
offer price has risen 9%. 

We believe this performance reflects the success of 
our policy of concentrating on a small number of well 
researched investments. We also believe that, at its present 
level, the market offers a number of attractive investment 
situations. We are therefore making a further offer of 
units in The Private Portfolio Fund at 54%p each (with an 
estimated gross yield of 3%% p.a.) until Wednesday 1 0th 
October, 1 973. If you would like more information we will 
send you a descriptive booklet and an application form. 

"Financial Times— Actuaries An-Shat© Index. 

I — 

| Plea se se nd me The Private Portfolio Fund booklet and an application form. I 

This o/fgr is. not avaOabfa to rastdents of the Republic of Irafand. | 
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than justified a the indication in 
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I I 3I555SE 1 * J! Portfolio Fund Managers Limited, I 

J S fi 1 0, Charterhouse Square, London, EC1 M 6J U. Tel : 01 -251 0544 j 
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— — - 7 »w rruaxoa of tha Fund iatha Bank ot Scotland. FT PQ/g I 
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Loss of 6.17 ends advance 


OVERSEAS SHARE INFORMATION 

NEW. YORK , -I s #- ! '$*’ : SK * W!'»| 


IxrvpsLracat $ premium based on 
per fl— 33|% (34%). Con- 
■version factor (L806S (0.8011). 
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; BY OUR WALL STREET CORRESPONDENT new YORK, Sept 2 a. 

: PROFIT.TAKKG drove prices any strong upward momentum. Frices closed slightly lower In ' PARIS— Broadly easier with 

■ down on Wall Street yesterdav in Michigan National Bank of moderate trading on the American some profit-taking In moderately 

'. a continuation of the trend "that Detroit, lowered its prime rate Stock Exchange, where the Index acuve trading. 

• set in towards the dose ves'erdav * point to P er cent - ,aie *" f e f Iin ? 0D6 C *^5 Slectricais posted 

• The tw , \ es , y : day, but like yesterday's more by led advances 424 to 362 to a the heaviest losses. Thomson 

• 5 „ J ° nes lndusu ' 131 the Southwest Bank of Sl Louis, volume of 2.43m. shares (3.03m.) Brandt yjelded Fxs.12 to FrsM8 

■ M J ?e CQSed 617 do ""n at 947.10 which dropped its rate a i point yesterday. and CSF also eased despite in- 


■ end a Saining upsurge sustained to 9} per cent, this was not creased first half profits and 

■ ~I r0ugh seven straight sessions, sufficient to reverse the general ______ u . B ireve “2SKL«.* 

The loss cut back the advance on mood of the market OTHER MARKETS BRUSSELS — The market con- 

■ the week to is.20. The NYSE All Some “ Glamour ' 'stocks were ^ ^ tinued Thursday's upward trend 

: Common Index lost ft cents "to am ons the larger losers. Digital _ _ . . . ni moderately active trading. 

■ 858.31. Equipment dipped S53 to S9S:. Canada higher 7 , ?W“ was lower 

* Volume totalled 16.30m. shares Corning Glass S4J to S115j. Xerox Prires closed shamlv hieher nn ^ Stores, but Elec- 

: lert'S; reste £^ y) whUe declines to 5143*. IBM 52 to S25S and the Canadian markets yesterday S^i n SSflT ,5er5 ’ “ d InduS ' 

■ Ied 3d J ance f ^ to 6S2. Texas Instniments SI to S120. on very active turnover. Indus- „ 

■ some analysts were pleased at Sohio gave up Sl| to 3141. trials added 1.40 at 225.30, Golds flost 

; •^.‘nar.-ets technical correction. Coastal States Gas. the most 023 at 265.59, and Base Metals t ♦ Jr^ffular Dutch 

’ y feIt had t0 occur active issue, gained 52i to Sllj 1.19 at 106.71. but Western Oils u “®™a“°nais. 

* oeiore the market could resume on 325.300 shares. were ofE 2.36 at 243.36. Deli continued higher in other 

wise weaker Plantations. Invest- 

- I _. *■ ' l?ent Funds and Insurances were 

: flllClKCGS STANDARD AND POORS MELBOURNE YIELDS firmer. 

’ NS-Mf VtoKsu USm 5TOCK ,NDICS .« , am. — 5^ET v ? S j£T BaDta While 

; WtW YORK — — — — Lendias biociu so i lT t; Industrials were Irregular. 
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STOCK AND BOND YIELDS 

Sip:. 27 Sept. 19 Seal. 27 
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Ind. Ord. yw'.-i pc . . 

2 77 

2.S3 2.37 

Ini. Ord. p e ratio 

15.57 

13.35 19 41 

Long-term Gov:. Eds. 
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HONG KONG INDEX® 


Coastal Sla'.os Gas . 525.300 


' 1ND. DIVIDEND YIELD px. 
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Gu!i Oil 

rc^;.22.ls»4 Armco S:ee! 
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Change 
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traded price day 
525.300 ill +21 


»e Wl ^ — 5ST v OSLO-Banks Improved while 
Lendiac siocm £0 i IS g“ industrials were Irregular. 

cin u,^e a ^.... _ i^r _ ^ir “TsqT Slightly easier; 

■ tamings. ’ 8.83 ' 8 87 1 a'lfi COPENHAGEN — Generally 

: — lower. 

SYDNEY ALL ORD. INDEX GERMANY — Easier, one cause 

~ a c7 -I ... — : . I^»47r °. f ^ seIlin « to* expected 

; ■ * nse m German domestic money 

4'. 0.38* 470.23 . -■>. ^7] 4*9 46 nates next week. 

M nur „ Leading Banks, Electricals, 

HONG KONG INDEX 0 Steels and.' Stores eased up to 

“ ■ .3 . a-... ^7 i3( , DM3, but Karstadt added DM4 to 

1 DM366. 

532.90 ■ 632.35 • 1-774 9 d 494.60 SWITZERLAND— Prices reacted 

— lil! to the sharp rise of the last two 

SINGAPORE INDEX § sessions with a considerable 

r— — amount of profit-taking. 

_1 -J II " Jl LJUK L,i - Banks and Financials drifted 

.-20.66 : 319.46 \ cii.a D atso.n lower, with Hypo Brugg and Elek- 
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MILAN — Generally higher in 

TOKYO NEW SE INDEXf active trading with buying 
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High Low son. Fiat, both Pirelli and Olivetti 

1973 422.43i24/i) uo.ii <25/4> made gro und. 

- AUSTRALIA — Shares moved 

EUROPE higher in moderate trading, and 

Lunvri. most moves were small. 
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,s«pi.:s ; loot High bmr clear trend but industrials gained. 
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TwmV Vfrf i24 . ip 1 124.43 1^ 2 ceDts at * A5 -02. and ML Lyell 
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140 6 down at 350.06, while vohime 
(Slid) totalled 120m. shares flOOm.). 
8B-2& Honda Motor, closing Y28 off at 


Sweden (p); 3£6.13 l 354L33 I 38B.M 54fl.05 


rim's 1 8®2, led the decline. Sony lost Y70 
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AMERICAN SE MARKET VALUE 
INDEX 
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to 4.680, Alps Electric Y23 to 630, 
TDK Electronic Y37 to 920 and 
Pioneer Y35 to S85. 
JOHANNESBURG— Gold shares 


I 240.23 .12 1. 206A3 122/3. • Herat* tt Index Base Dec. 31 1831. aoarea 

: Base m j* n . 2. 19^ S moved irregularly in light trading. 

JOUAMMFCD|JR3>C Corporanon index base ioo D~:.. i9«s. Vaal Reefs gained aO cents at 

JUnHnnUDUKU «c* OJMI ire) Base 1963. mi Baae R20.50. but Buff els lost 50 cents at 

-47J Sffi wf L ro . 39 “- •*« ® aw D *c- 2». 1856. (bb) R17.00. 


industrials ... 247.4 w ^i 2«s Co™in« Platinums were harder with 

* rid 2044 203 - 2 1234 Jan - 4 - 1865.^ 4 Hue 1 Sens' BaA b™ Lydenlmrg up 7 cents at R2J5 

n*,;; 1 J l “ /4> iw> J'dy 3i. mi. sstraiis Times Indus- Coppers were steady. Industrials 
.1S3S— ioo. ■ Source: Rami Dally Mail, trial, base ioo isos. were mixed in moderate trading. 


FT. CROSSWORD PUZZLE No. 2J87 RACING 


A prize of £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received By /">( Til • • -m 

next Thursday, marked Crosstcord in the top lefthand comer of \l|M MflilAA ICt nACT 

the envelope, and addressed to the Financial Times. 10, Cannon L/tl li 1 1 I||T,T I ^ llrr^L 

Street, London. EC4P 4BY. Winners and solution trill be given m.mmm**** M.U 

next Saturday. 

Name by DARE WIGAN 
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Georgia Pociflo. 39 387 B North Nat. &*-. 42r 8 

Getty OIL 136 133 NthnJStoteePwr. 27 «b 

Gillette 621* 63 lj Nthwest Airline. 256s 

Global Marine... 171. 17 Sb Norwew Banco... 60lg 

_ Ji orton S hnrm 28 U 

D«oari«*B.F-_ 2368 337 a Occidental Petroll 10ia 

Goodyear Tinu. 247 8 245e Ogl Ivy Mather...] 24 £ 

Gould 271 b 273* OhioBdistm. 217. 

Grace WJL™... 263 b 263* oii^ ■ 

Grand Onion 131* 135a otfa Be vator ’ ■ 4SU 

Gt -Atb aPac Tea 117 8 117 8 Overseas Ship (ii J 463. 

Grt North Iron- 12 i 8 US* p pl ^ 

Gr ey ho un d-. 165g 167 . OwetU'Comlng -1 463* 

G.B.L Corp 31 Sb 323b Owen-IlUxuxbk.-.| 38 

Grolier 101 a 107 * Fuc . Coast Prop— I 13 * 

Gulf A Western 275* 281* Pacific Gh 2?Bb 

Gulf Oil 26*8 233* ftus. Lighting Co. 217* 

Haliborton 1651* 1669* Fa&Pwr.ALt — 241* 

R.nniL Jiintng- 547* 647* PmAm Wnrlrl AM 65* 

Heinz H. J 493* SOI* Pkriter Hannafin. 311* 

Heubleln .... 875* 60S* Penn Central— 2 

Hewlett-Pekard 875* i 871* PennPwr.AI*_ 22i* 

Holiday Irms.... 267* I 247* Penney J. C 787* 

Homeetake 415* 1 423* Penhzoll United. 243* 

Honeywell 1121* ■ 1135* Peoples Drag — 73s 

Hoover 271* [ 271* Peoples Gaa— 303* 

Horton 2 . T. I 11 111 * £e|w*o BS 1 * 

nBjoi. Co.lrtl gii |°ja Jfc- 

Ingeraoll Band.- 73 73 1 * Pet. ' 25 < 

InW SteeL : 303* 3U« Pfizer. 447* 

Inailoa .-.— 1 101* 10lg Phelpa Dodge.... J 48 

IBM - —i 258 260 PfaDaddpUa Eleri 201* 

Int. Cbem. Hoc' r 10 | 9 Philip Morris [ 109U 

Ina Flavor < 97 | 98 


i asifl 

. ao 
. 10 
63a 
201* 
• 213* 
. 435b 
11 
*95* 
1 141* 
, 65* 

ei* 

: 2819 
j Ills 
> 431* 

■ 40 

: 371* 

39 

27 

: 24s* 

1 231* 

; 33i* 
25i* 
183* 
833* 

19 

*** 

3<B 

831* 

19 L 8 
171* 
90 
231* 
641s 
661* 
691* 
63ia 
721* 
45ia 
353* 
525* 
115s 
391* 

. 15 

j HIS 

3639 
! 563* 

| '121* 
23 T g 
I 307* 

I 147* 

I Mas 
155* 

1 62 

' ^’ 8 
; 27i a 

! 251* 

I 61'* 
285* 

! 101 8 
24i z 
215* 
173* 

J 481a 
47 


KSMS3 io9i* 

PhlUtpo PetoTm .1 57 1 2 



AS W 3 S *,^™ 0Bt “^itable in House Handicap (3.00). So con- 
Vf y j Known dislike of vincing was Blue Cashmere when 
soft ground— -his only two defeats winning the Burin ah Castrol Ayr 
**”}“ ft* Pnx Morn y at Gold Cup last Friday that it is 
?J^ U TI Ue «?.! U ^niv? r r' a - year ag0 not surprising that he has been 
a ° d 111 t“® Guineas, on made favourite to carry a 7 lbs 

■!SiJSP C nw5fc th< M? C0 ? d i tl0 “ 5 penalty to success, for even with 

il hia weight is only 8 st 7 lbs. 

U “SSL? aSa ? £ “jSSaSl Althou ^ he has yet to attempt 

after-norm ( ^ seven furlongs, there is no reason 

k wh y- j ud eed on breeding, he 

Instead, having been syndi- should not stay this distan ce, but 
cated for a sum reported to be i have a feeling that he may be 
around fim., the son of Forh will too close in the weights to 
retire to stud with honours thick Pitskelly, who, after winning the 
upon him and a long queue of jersey Stakes at the Royal meet- 
superbly-bred mares demanding jng here, was runner-up to 
- — Thatch in the July Cup at New- 


‘ m. 16 

«■ 2i r « 

•ruuu. 20^2 

Bdlson 301s 
Oil Ref. 121* 
SuteUto. 541* 
— wnN.Y.. 221c 

Food*. 293* 

Nat Gas.. 27ls 
Toww 27 
Can. 267a 
OIL,. 367* 
Inencal Tele 235* 


Int. Harvester ' 3ZI* 3B7 8 Rckwlck Inter * 33 

Inti. Holdings.... 135* 135* PlUsbnry-. i 601* [ 

IntLMtn-ACWl 345* 351* PttoqyDowei 13 

In tL Nickel 353* 39 Pittman __J 27l a 

Inctn. Paper- 47 471? Pleroqy Ltd ADR 245* I 

Lot. TeLATtBL.il 373* 381* Polaroid . 1103* : 

ID Internatdonai, 277* 26ij - Potomac Hlec. i 14 

Iotcratase Store. 16* is* PPG Industries- 34 

Invent— 6 ls 61* Proct e r Ga mble- 99 

Iowa Barf.— 221z 235* Pnh Serv- Eio i .. S25* 

Jim Walter- 205* f 203* Pullman— .* — 706* 

John Hansville- 23 221 * Par ex. — 14a* 

JobnaonJbhinca 1181* LIB Pmolator—— __ 90S* 

Johnson Service. 241* 233* Quaker Oat* | SBij 

Jones A lAuchUni 183* 191* fiapid America— | 155a 


I Rohm t Haas— J 93 93 

1 Bora! Dutch 41!* 403* 

1 BwsTogt L4lg - 141* 

> Safeway Stares— 56 i 3 ; 36i; 

' St. JweWJOenls- 52 '. 31£s 

1 St. Boti Paper—- 48J* 1 484 

, Santa Fe hiA - 25 ij 255?. 

Ssxoa Xnd. — — 5 s * &Ss 
ScfaUta Brewing-: 57 • 58 

1 Subl n rol— gar .1 116 . 1193* 

t SC34 147b 13 

1 Sox Paper 17!» 17ia 

1 SotKilUfg. 193r 193* 

ScndcTr DooVesr 74 75s 

Sea Containen...' 173* : IB 

Sesrte (GJL) : 3H: 3Ha 

Sean Boehoefe— 977 8 98 . 

Security Sat Bit L9U ' 19'\ 

Sedco 47 Sb 48 Sg 

Shell OIL 541* 545s 

She!! Transport— 271* . 271* 

Signal £63* i 293* 

SlznodeGorp 52«e ' 52ss 

SlmpHdtyPst-.' 963* 67 1* 

Moaer 54 55 

Solitron— — — 4 41* 

Southdown——. 13 U 1 141* 

Southern CaLBdL; 24is - 24le 

Southern— 181* > ISA? 

fithn. Nat. Bea — 917* ■ 523a 

Southern Pbei&c. 327j .. 3273 
SoutbemSaihsay 351* ■ 351* 

Southland 19ia . L9 

Snerry Hutch. 16 J : 1 16?a 

S perry Band 51 51 

Squibb 911* ; 92 

Standard Brands, 52!^ S3 
Std-OQCallfarau 69 li 703* 
Std. Oil Indinmv. e9'-; 89 

Stand. Oil Ohio..; 141 . 1431* 

Stwrif ChemlcaL. 46U . 461* 
Sterlinc Drncs— 33le 351a 
Stndeboker.— 43 1 433> 

Sim Oil 535 b 523* 

C rnict— M i £6 26 

Syntax 110 ,111 

Technicolor.—— 97* '■ 91* 

Tektronix ! 50 ig , SO'-* 

Telodyne 15: 8 15 

Telex 5is i 5 

Tenneen. 25'-a I 24!s 

Tescrro PetmleutCi 33 1< . 335* 

Texaco ' 325* 33 

Texas Golf—.— 2.71a 26~a • 

Texas Instm— 120 '121 

Texas Cbllttw— 307* 307* 

Time.—.—— 363a ' 36 !j 

Times Minor. 203* 1953 

Timken. 361* I 371* 

Traoa 49 1* , 48i* 

Transamerio* ! 13 ' 13 'a 

Trans L' nkm ; 385a | 381* 

Trans. World Air. 221? 8253 

Travellers. 1 363a I 36 

Tri. Continental „• 281* I 29 i* 

TJLW 281* i 28 

20th Cent. Fox-. 7?a . 77 fl 

UAL 23l» 231* 

CARCO 17 17 

LGI 165, 165* 

Unilever Ltd..— 34 84 

Unilever XV .• 475* 475* 

Union Carbide 39U ' 39 1 3 

Union Commerce 19L IBia 
Unhm OU Calif-i 415* 4H a 
Union. Pseihe— ■ 69 . 69 

Uniou a me r loa — ; 281* , 29 ig 
UniroyaL—. ll'a , 12 
United Aircraft J 32 315* 

United Brands — j 9J* 97* 

United Corp , 6I3 85* 

U.S. BKccora— ... ■ "28® • "275* 

U.S. Freight i lSlg , ISI3 

U.S. Gypimm : 23 ■ 22 1 2 

U.S. Icdustzica... 133* : 131= 

UjS. Shoes 1 14 j 1413 

UJ5. Steel 32 u , 32 1; 

Unhrersal Oil 19i 2 195* 

CSM 205* ' 213* 

Utah Inf! ’ 53U 941a 

UV Industrie* 301* 30 

Virginia Hec-i_: 181* • 187a 
Walgreen— 171a 175* 

WernsrOomni'n... 135* , 127* 
Warner-Lambert. 447a : 447* 
WrfbFhraa— 235] • 237* 
"Western Bancorp- 297a 301* 

Western Union... 171® ! 17U 
Weitlngfa'se Elec. 363, 373* 

Westvaoa- | 35 ' 35 j* 

Weyezhseuser..— 1 701* i 70S* 
WhlripooL.— ...j 321* 1 33la 
White Cone. Ind. 14i 2 . 143* 

WlUBoss f 30 I 30l, , 

Wisconsin Elec—: 29 1 25l* j 

Wooiworth .[ 241* 243* 1 

Wyle I 5 ■ S 1 

Xerox 1 1431a ' 1465* 


Uepata. — ( 26l 5 25 - 

Zenith Radio...— j 373* . agli 
I WocM-wtdeSnc...; 40ia : 40:1 

Chile 3* 1933 61U 61:*' 

Pern3*IW7_ ! *92 tS2 

UATreeetiifiWS- t98^ t9d-t 
C.S.Trwis *« eai* : -85:* 
rSTra«s*i^i 6 /©l M tan 
U.*. ^1 Hhs h4H„.) 696 ' ^93 

CANADA 

Sere. 1 Srnr. 

Swelt li > £7 

AhitiW PVqw.....! 137<i • IS 1 * 
At^ikxi Eacle..... • 5.15 ; 5.00 
AUamAluminlum d 6 w ' 5 fi:, 

Alenmn SteoL ' 197; > 192- 

AsbesiiM 1 18 ; tiq ‘ 

Bank nf Uonneali 18* , iEi a 
BwboiN'ov.Scot'. i&a SBl ft 
BcU Telephone... 41]g *i:" 

Bovir... ...... —.... j 2.10 | 2.20 

Bnwnter Paper—; f4.10 , 5 .qq 
BP Canada...— 14 i 2 1 icu 

Brancsn ■ I9ia igr„ 

Brioco. ! Mlg 51* 

Calgary Power-' 25^ 25:> 

Canada Cement..! 13U 13:, 

Canada H/WIand 8.b0 ; fi .53 
Can. Breweries— I 4.30 . 4.25 
CaDlraBankCam., 305* | 31 
Can-TniUiHCnev..^ 165* i&j. 

Can. Pacific- -! 165 a ' Ihi* 

Can. Soper Ofl..,j 54 i 54 Ij 
Cassiar Asbestos. 142* 14 

Chieitain Dev....; 117* . ns* 

ConiBOo..— ! 345* : 34 C 

Cons. Bathurst...! 237a { 29 
Con. Textile 31... t4.0u , 4.05 
Consumer Gas ...| 163e lajp 

Costsin filch 1 67 8 | 0 ^ 

Deeca Benrnuves.) 7.15 , 7.20 
Denison Minn... I 39 Se 39 
Dftt. fwttgraran...| 44 > 44 

Do rue Mines j 685; . B9I* 

Dome Fetroleunij 321* 53 

Dominion Bridge; 36:* , 39 
Demur— .......' 25 ; 241 . 

Du[«oc — 30‘>2 J 29 

Frtlonn'go Nickel.! ?S ; 3 [ 771* 
Pin Collection..— 7lg ; 7 

Ford .Motor Can..' 96 ' S 3 

Gen. Distributor.! 11 u;„ 

Giant yel'wlnilfp 1 18-25 B.55 

Gt. Plain Dcv.—i 26 : : t28 
Gulf Oil Canaiia.' '345; [ 34^ 
Ho(nhrnCan.it972. 6.00 fi ?• 
Hawker bid. Can.; tSj, ; 5A7 

Hn I linger —I 47^ ‘ 47 

Homo Oil •A 1 : 47!; : 465] 

Hudson Bay Mag! 275; 1 27h 
Hudson Bay— j 19 1 * ; 19 
H'dson Oil £ Gaa 46:: j 46:* 

LA.C ! 1ST; : 181. 

Imaeco— — ... 29lj 2 g; ; 

Imperial Oil 1 45r a 45k 

Indol Canada I37j 13i 

Inianii Nut. Gas..' 10 97 , 

Imernat’l Nickel.; *6 35 

Int'pr'vPIneLloe 231; [ 23b 
lAnr'mtFin.L'nrT. ll*g ; H; ; 
Loblaw Com. 'B'. 5 0 

Mc'cndl'n Bloe.ll 1 SB 38 
Maaaay.Fergmam. 2di« 2i: : 
McIniiiePurpne, *S2lj . 53:] 
Met. 5 tones Can. IS ! 14:. 

MooroCorpn ' bl : 51 

MTd lnt.!?errlcef| 0.55 1 0.5: 
Noranda Mlois.. 54 , 5 j;, 

X'chemAGeiifiaK 10 ID 
Sumac OH A Gs<ij IBt, ig> 
Oskwaod Petrim. 2.40 2.3- 

Pacific Petroi-uro 1 30i# 1 3li, 
Page Petroieum-i 3.65 3.6i 

Pan. Can. K-t—.-j ]4i* ' 13 -. 

Patino....— [ 22 1 * • 22 

Peoples Dept S...I 131* ■ Ul^" 
Place Gaa ic O 1 I ...1 O 58 - Q_ 5 f „ " 
Placer Dev'kipmt 30 ' 30V 

Power Corporal'll i2 12. 

Price. 18!; IB: 

Hanger Oil Coda 3 1 ' 301 

Heed dhnw 1U:<> ■ tIOv 

Hlo Algom 27 ' 27i 

Royal Agiuiiu M.i 0.74 ' 75 
Royal Bk. o t Can. 377 * 3 ?J 

Hoya! Tru.it i 6 i<, ; 251 

Shell Caronla ' 1 mm . 19: 

Sherrill G. Mine.- 15i: 16: 

SlebensO. u l«is 14: 

Simpson — . 9 9 

Slater Walter C\. lOfe ! 103 
Steel of Canada.. 31 ’a : 315 
Steep Bock Iron- 1 50 ' li 
Stxnninpdale Oil., 9.90 ,100. 
Texaco Canada... s9l* 1 50/ 
Tomato Dim. Bk 35J; 335 

TtansCan PiptLn 315s - 321 
Trana. Mount Oil 171* . 17* 

Tnaec. - ' t J 2 l« 1 221 

Union Gas 101* ! 10 

United Cnrpn *B* rla ; ; ' 15! 
Voyager Petroln. 6.00 ' 6.0 
Walker Hiram.... Ml* 541 
Wen Coast Tram, 15:; J 151 

Weston Geo. J 6 > 19 

a A s itet L * AsKtncfl. Tft 

S Traaed- u New stock. 




MILAN 


AUSTRALIA. 


AMSTERDAM 


ACROSS 

X Fool sailor on a ship (7) 

5 Start to throw a young bird 
(7) 

J Accumulate so as to be one 
ahead at Lords (3, 2) 

10 Fuss over share of worship 

~ (9) 

11 Cad takes mother some 
foreign port (9) 

12 Provide two quarters sub- 
scription C5) 

13 Upset if Reg brings sorrow 

‘ (5) 

15 Move about during holiday 
taken before invalid had 
dinn er (9) 

18 Horses are exercised in quick 
succession (2, 3, 4) 

19 Herb or some other boy . . . 
(5) 

21- ... caught by girl of highest 
quality (5) 

23 Mate shows way down to 

- cabin (9) 

25 Mineral discovered by a 
workshop bloomer (9) 

26 Check cloth for port 
authority? 1 would (5) 

27 Swell daughter has one way 
to finish (7) 

28- No Poles on summit are 
going on expressly (7) 

DOWN 

1 Fiddle the verdict on make- 

' shift gear on board (4, 3) 

2 Study rigorous squeeze 19) 

3 Current the French have in 

plenty (51 . . „ . 

4 Defer getting .spectators 
accommodation finished (5, ■*) 

5 Horseman has key to 

- chamber (5) 


SOLUTION AND WINNERS 
OF PUZZLE No. 2,281 

Following are the winners of 
.ast Saturday's prize puzzle: 

Mrs. M- Andrews, 6 Wilcott 
Drive, Wilroslow, Cheshire. 

Mrs. V. M. Giles, Fiat 1, No. 4 
The Beacon, Exmouth, South 
Devon, EX8 2AG. 

Mr. E. Phillips, 6 Linton 
:ouri. Clarendon Road. South- 
» a. Hants P03 2EF. 


6 Society of mutual benefit for 
those wanting to raise the 
roof (5, 4) 

7 One competed to be covered 
in creeper (5) 

8 Italians have information 
with nothing to see maybe 
(7) 

14 Liberty in old Ireland (4, 5) 

16 Accountant thanks to mum 
rushed off to boat (9) 

17 Like to go by boat before 
worker meets attacker (9) 

18 Fruitful growth area brings 
gold to Somerset town (7) 

20 Waiting in a queue to be 
ruled (5, 2) 

22 Collect suitable for a service 
(5) 

23 Put in position we bear 
mentioned (5) 

24 Poplar accommodates a 
southern writer (5) 

SOLUTION TO PUZZLE 
NO. 2,286 
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ASCOT market before finishing fourth 

2.00— Hilo Girl behind Brook in the Hungerford 

2.30 — Sun Prince*** Stakes at Newbury last month. 

3.00— pitskelly* Pitcairn is the one I like best 

3^0 — Pitcairn*** in the Ideal Homes Nursery 

4.05 — Angerstein Handicap (3.35) for I suspect 

4J35—L' Apache that the handicapper would have 

5.05— Baliynon allotted this colt by Petingo more 

RPnrau than 8 st 13 lbs had be had access 

, — - , „ _ . to the form of the Champagne 

L30-&>rly Monung Stakes at Doncaster in which 

<r22 Gi re,e Pitcairn finished a good third to 

onn Giacometti and Snow Knight at 

3-00— Court Circus level weights. 

3^5 Dancing Boy With Peter Walwyn's two-year 

■— old io irresistible form it would 
his attention.. In his absence, probably be unwise to oppose 
the race looks to be at the mercy Hilo Girl in the Cunard Stakes 
of Sun Prince. (2.00). L'Apache, who had been 

Not only will Thatch be miss- off the race course since the 
mg this afternoon, hut Vincent middle of May, ran by no means 
O'Brien has also withdrawn badly at Sandowq last Saturday 
Cellini, who would have been and, with that race under his 
automatic favourite for the belt, may provide the answer to 
Royal Lodge Stakes (4.05), How- the Cementation Handicap (4.35). 
ever, it is on the cards that And Baliynon looks like provid- 
Cellini’s owner, Mr. C. A. B. SL ing Mr. Philip Mitchell with a 
George, will win with Anger- winning ride in the Trollope and 
stein. Although Capt. Ryan Colls Stakes (5.05). 

Price is emphatic that Giaco- At Redcar, Magic Circle, who 
metti is far and away the best has been running consistently 
two-year-old in his stable, he well without luck throughout the 
has a useful prospect In Anger- season, has the Royal Hunt Cup 
'stem, a colt by Relko, out of a winner, Camouflage, to beat in 
mare by Ballymoss. Angerstein Round 15 of the Crown Decora- 
has had three races, all of them tors’ Apprentice Challenge 
at Bath, and he has won the last Handicap (2.00). And Arthur 
two, both over 7 furlongs, easily. Budgett, his trainer, may com- 
He stays well and Is probably plete a double with Court Circus 
improving. in the Tote Roll-Up Handicap 

Whereas the Queen Elizabeth (3,00) in which the form of the 
II Stakes looks like devolving participants is so obscure that 
into an easy victory for Sun those who attempt to place the 
Prince, there is the prospect of first six in correct order would 
a keen contest for the Trafalgar be well advised to use a pin. 


JOHANNESBURG 

MINES 

A, A. Corp, 5 35 


Ch arter 
Cons. Gold 
E Dries 


Harmony 

Kinross 


McCarthy Rod way 
Melody* Holdings 

Xedbank 

Nedfin 


Pol Plats. 

Sl Helena 

Coldfield? sjl 

Union Corp 

Da Beers Def. - 

Blyvoors — 

E. Rand Props 

F. S. Geduld 

Pres. Brand 

Pres. Swyn — 

stmontetn 

weikom 

West Dries. 

W. Holdings .............. 

Wool Deep 


3.41 

tlB.M 

12S-25 

— 5.40 

6.05 

6.15 

8.M 

iaoa 

TlB.M 

;i7.M 

4.M 

5J3 

31.25 

34.M 

14JC 


-0-50 OK Bauan 

+0.15 Ovenstone Investments 

aa 

_. 1J3 

S.80 



L37 

+ 

-0-10 Rand Mines Properties 

79.75 

0.88 

+ 

+0.fla schleslnger Insirrance '. 
Slater Walker fSA) .... 

.... 1.40 

.._ 2.85 

+ 


— tt .00 

+ 


.... LC 

+ 

+0JG sa Eagle Insurance . 

..„ 2,60 

+ 



+ 

+0.0S Tleer Oats and Natl. Mllg. 8.« 
+0.05 Tollman L25 

+ 

-0.O5 Trust Bank Africa .... 
— 0.10 Union Steel 

LSD 
... 040 




INDUSTRIALS 

Angla-AJpha Cement 1.35. 

Anglo-Transvaal Industries 2.60 

Barlow Rand .... 3.73 

Beares .. 1.30 

CNA investments 3J5 

Currie Finance tfl.63 

Edzare Consolidated me. :.w 
Federate VoiKsbelegglngs .. 2.30 
Guardian Assurance tSA) 1.66 
LTA - UO 


motes; overseas prices utotade * 
premium. Belgian dfrtrtends nro shown 
alter wtifahoMlns out. 

4 DM50 demita. anlese otberwiso stated. 
4 iKrJ 00 denom. unless othenriM stated 
V Poe.boo deoom. imless otherwise stated. 
• Fr&500 deoOm. ml—i otherwise stated 
I Y« 50 denOm. nni«xa otherwise Mated 

0 Florins, b RcMIfaum. n Cents, d Dtri- 
dend after pending rights and/or scrip 
issue, e Per share. /Franca, o Gross 
div. %. h Assumed dtridend after serto 
and/or rights Issue, fc After local 
taxes, m % tax free, n Francs: hictiwttrc 
Untlac div. p Net. s Div. and yteM 
exclude special pavmenL t Indicated dr* 
u Merger centjnut 'AMud. T Bid 
S Traded. : .Seller, u Unofficial tradug 

1 Assumed, xr Ex riftus. q Share bdUl 



Bsueo Bilbao 

Banco Central " 
Banesto f’vi'i 
Banco Exterior 

Fomento !!""!!" 
Banco Cranada fl.Moi 
Banco HlBpgno .. 
Znduban 

G£"fUobi 

Banco Noroeste 

Ocddemal ... 

Banco Popola 

Banco Santander |250) 
Banco Urqtrijo (1,000) 

Banco Vizcaya 

Altos Horn os 

Cepsa 

CIC 

Crectneo 

Draeado* '' ' 

Energias Ara 

Espanola Zinc 

“PL Rio Tlnto 

0.000, 

Fenosa 0.0001 .._ 

CaL Predgdos 

Hldrola 

nwrduero "i-ii.7-7-!” 

Bid. Qnim. can _ ' 

jj*. Sltruwrao 

Motor Iberica 

P®o/crrada . . 7.7.. 7." 

Sarrio Papaiera 

Seat 0.0091 

|*7inana Eire. 

Sniace ..... ... 

Tuhkcex 

“®0n Elec. LZZZZ 
UrbiS 
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In hot pursuit of to-day’s woman 


r, ?r> 

1 • 


BY ELINOR GOODMAN 


i »■ 


< « • .. 
**j v i 


N-LQV7NG young 
going to have a lot 
to do this winter if 
; to keep up with the 
hts into the Burton 
nd the mystaries of 
physiology as well 
honie in order. This 
s offered the truth 
traale orgasm in Eve, 
man’s weekly from 
mpian, who until two 
published nothing 

. ig than Electronic 
; and Tunnels and 
As an alternative, 

* a more serious look 
tiding with Inhabit, 
ithly from another 
i women's magazines. 
Publications. 

ue time her younger 
savour the delights 
issue of Osmonds’ 
monthly from IPC 
vhich offers a free 
to the Osmond 

• the lucky reader 
splain exactly why 

„ ezn so Irresistible, 
e is a brief lull until 
jar, when IPC will 
ee new women's 
i two months. One 
Lady. IPC 8 new 
he women's weekly 
t already dominates 
aid publications as 
Woman’s Own. 


city 


in the advertising 
** fast, funny and 
iy is aimed at 
me market as Eve 
who probably left 
is not very sophist! - 
ikes the world to 
and whose mnther 
a loyal Woman 
whereas the Eve 
designed to appeal 
mar-old age group, 
limed at the 21 to 
s. (An important 
r IPC, which sees 
•r turning point in 
ng life.) . 
ill, says IPC in its 
3 as different from 


the traditional woman’s maga- 
zines as Liza Mlnelli is from 
Julie Andrews,” and provide the 
solution to such questions as 
“ what’s a nice girl like you 
doing to that married man ” and 
“who’s been sleeping in my 
bed?” (Whether the man is the 
girl’s husband is not certain at 
this stage.) 

A week later IPC will launch 
a new monthly. Duo. run by 
the former editor of one of the 
group's most successful young 
publications, Honey. Like 
Osmonds' World, Duo is a slight 
digression from the titillating 
platform of most of the other 
new launches, but the emphasis 
is still firmly on brightness and 
fun. Duo, it is hoped, will appeal 
to the mature Honey reader in 
her more practical moments 
and will concentrate on the 
more down-to-earth manifesta- 
tions of love — interior decorat- 
ing, shopping, advice and 
general homemaking. 

Finally, in March comes A 
Woman's World, another 
monthly from IPC which, like 
most of the other new magazines 
coming on to the market, looks 
like showing more than a pass- 
ing resemblance to National 
Magazine's highly successful 
transatlantic transplant Cosmo- 
politan. 

The reader of A Woman's 
World, will, however, judging 
by the picture on the front of 
the dummy, be nearer the tradi- 
tional girl next door than the 
sophisticated bar-propping 
Cosmo girl. Even so, she is 
interested in having a good 
time and has a nicely developed 
sense of fun. “Do small men 
make better lovers” is one of 
the headlines in the advertisers’ 
mock-up. 



Morgan-Grampian’s Graham Sherren (left) and IPC Magazines 1 Ted Court. 


instance, there was almost 
nothing in the way of magazines 
for the pop-loving teeny 
bopper. Now there is a vast 
array, with seven new titles 
coming out of IPC alone in the 
first lire months of this year. 

The temptations of this 
market are obvious for a pub- 
lisher. Dependence on advertis- 
ing is small — in some cases 
non-existent — and the launch 
and staff costs axe minimal. A 
monthly pop magazine with 
modest circulation targets can 
break even within weeks, 
whereas a big circulation 
weekly is lucky to make money 
within 18 months, though the 
rewards are proportionately 
greater with a successful 
weekly. The pop magazines 
may have short life cycles, but 
while riding on the boom they 
can. like Fabulous 208, double 
their sales in 18 months. Now, 
however, the teeny bopper 
magazines seem to be peaking 
out and magazine mergers are 
likely over the next few months 
unless another group like 
Osmond Brothers appears to 
rekindle young passions. 


Television 


Women's magazine publishing 
is probably more active now 
than it has been since the intro- 
duction of commercial television 
in 1953. The buyers at 
W. H. Smith’s, who look at all 


new magazines to see if they are 
worth stocking, cannot remem- 
ber a time like it. Nearly all 
magazines, even some of those 
with falling circulations, have 
benefited from the advertising 
boom, and profits are generally 
extremely healthy despite paper 
price increases. Indeed profits 
have In some cases been so good 
that publishers, with an eye to 
the Price Commission, prefer 
not to talk about them. Advert- 
ising media in general have had 
a difficult time in persuading 
the Price Commission of the 
need for higher prices, but 
magazines have probably had a 
harder time than most in keep- 
ing to their profit margin 
reference levels. 

Advertising revenue from IPC 
four women’s weeklies is run- 
ning 15 per cent above last 
year’s level. This is in fact 
below the overall increase in 
advertising, which is about 20 


per cenL, but still an impressive 
gain for four magazines which 
until three years ago were 
having a difficult time persuad- 
ing advertisers that there was 
still a future for mass circula- 
tion weeklies. Far steeper 
gains have been made by the 
home oriented magazines. 
IPC’s advertising revenue from 
home interest magazines is 40 
per cent up on last year. 


Cover price 


Women's magazines are vul- 
nerable to swings in advertising 
revenue and anxious to lessen 
their dependence on advertising 
and charge an economic cover 
price. So they have welcomed 
the signs that women are 
spending more on magazines. 
Until 1972 consumer expendi- 
ture on magazines was increas- 
ing at the rate of about 9.5 per 
cent a year. In 1972 this 


figure rose to 14.5 per cent 
Part of this increase was ob- 
viously accounted for by infla- 
tion, but part of Jt seems to be 
a real gain. The decline in maga- 
zine sales also seems to have 
halted, after a fall of 7 per cent 
between 1967 and 1971. 

If this is really so, then the 
magazine publishers’ strategy 
of bringing new readers Into the 
market by opening up new areas 
of readership is paying off! No- 
one seriously thinks that an- 
other Woman, with a current 
circulation of 1.8m. copies a 
week, could be launched now. 
Instead, magazine publishers, 
like other branded goods manu- 
facturers, look for more 
specific areas of interest in the 
hope of breaking new ground. 

It is this idea which is behind 
most of the successful new 
magazines which have come 
on to the market over the past 
two years. Until recently, for 


Marketing 


both IPC and Morgan Grampian 
insist this is not the case. “ You 
can't afford to launch a weekly 
on the basis of short term 
advertising revenue,” says . Ted 
Court, managing director of 
IPC Magazines. “The concept 
has to be good enough to attract 
readers in the long term.” 

He points to the improved 
advertising sales system intro- 
duced at IPC over the last two 
years and the recent promo- 
tional activity with newsagents 
as a sign of the underlying 
strength in the company's 
magazine operations. 

Until last year, IPC had not 
launched a new general interest 
weekly for women for 14 years. 
Then came the short life of 
Candida. Aimed at filling what 
IPC saw as the gap for an 
up-market women's weekly, it 
was meant to appeal to the 
BBC2-watching, colour-supple- 
ment-reading woman prepared 
to spend lOp a week on a 
magazine. Unfortunately it did 
not — partly because of the tragic 
death of Miss Jean Twiddy, the 
woman whose concept it was, 
and whose belief in it might 
have steered it to success. As 
it was, it closed after seven 
issues. 


For Morgan-Grampian, Its 
launching of a woman's weekly 
is something of a baptism of 
fire. A general-interest weekly 
is generally considered the most 
difficult an despensive test of 
a consumer publishing group. 
For a company to jump straight 
in and launch a weekly without 
testing the water first with a 
monthly is raising some appre- 
hensive eyes in the women’s 
publishing world. 

Morgan-Grampian's strength 

is in business publishing (it 
recently bought some provincial 
newspapers, but Is now planning 
to sell them again). It publishes 
32 titles in the trade field and 
two years ago launched three 
business magazines in the U.S. 
At the same time, with Graham 
Sherren as chief executive, 
Morgan-Grampian bought Spot- 
light Publications from Rupert 
Murdoch and moved into the 
consumer field with magazines 
like Sounds and, later, Pop 
Swop. Earlier this year Sherren 
bought Over 21 from Audrey 
Slaughter and its other direc- 
tors. Miss Slaughter has stayed 
on as editorial director. 


Holland 


It is this same idea of target 
marketing which partly explains 
what at first sight appears to 
be the current sexual obsession 
of publishers. Spurred on by 
the success of Cosmopolitan, 
and to a lesser extent the suc- 
cess of Audrey Slaughter’s Over 
21 and National Magazine 
Company's She, publishers 
have realised that women like 
a little bit of fun with their 
magazines. The young genera- 
tion. with its new-found spend- 
ing power to tempt advertisers, 
is no longer satisfied with the 
old “ knit your own royal 
family ” concept 
Given the current buoyant 
state of the advertising market 
it is tempting to think that 
publishers are jumping on the 
new magazine band wagon 
purely -with the idea of making 
a quick in-and-out profit But 


Pretentions 


With 1st Lady, IPC has 
dropped its up-market preten- 
tions. It is going for a more 
sophisticated reader than that 
of Woman, but she is expected 
to come from the same social 
background. The cover price is 
2p less than that charged for 
Candida, but it still represents 
a further step by IPC in its 
policy of reducing its dependen- 
ence on advertising. Advertising 
revenue is budgeted to be 48 
per cent of total revenue as 
against 55 per cent for the 
existing women’s weeklies, two 
of which went up lp to 7p last 
week. The print order is 
750,000, with a guaranteed net 
sale of 500,000 — a rather more 
ambitious target than that set 
for Candida. 


When making its bid for Over 
21, Morgan-Grampian was com- 
peting with Holland’s largest 
women's magazine publishers, 
VNU. Like Morgan-Grampian, 
VNU was determined to break 
into what it sees as the highly 
lucrative British market for 
women's magazines, and now 
VNU has bought half of the 
Over 21 company in conjunction 
with Mr. Geoffrey Perry, to form 
a joint operation with Morgan- 
Grampian. Already there are 
plans to launch at least one 
more weekly and two monthlies. 

Women's magazines, it is said, 
are a more accurate reflection 
of the standards of society as a 
whole than the cinema. So It 
is interesting to note the latest 
whodunnit in Over 21. The 
question is not “ who killed 
who? " but “ who made who 
pregnant? ” 
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for peace talks 
Mak dispute 


&BOUR REPORTER 


RE fresh moves women, at the Hemel Hempstead 
ry (o restart peace plant, 
dispute which has No lay-offs are now exported 
ocessing at Kodak’s before next week. There is also 
lead plant for the the threat that if the shutdown 
. 3. is prolonged there could be 

Saooer General redundancies among workers on 
the Association of Kodakcolour print processing 
3 , Television and *'h>ch faces stiff outside 
dans, contacted the ^^Petition. 

of the film ^ UNW had previously 
ncrican parent to 4 beeD insisting on a prior mcet- 
jffices in reporting in S with the ACTT before the 
two unions and the company got 
tha together to discuss the Hemel 

°SLS Hempstead dispute. The UKW 
i house u™on, j s nou . thought to have dropped 


Kodak Workers, is 


. this precondition— which was 

uuZL unacceptable to the ACTT— but 

uptifnow imposetf thc holwe union wantB ACTT t0 

up to now imposed. fim dfM}5cal3te ils action and 

• of six TUC unions stop blacking the supply of 

'.mtion at Kodak, chemicals to process machines 

o house unions are manned by UKW members. 

e recognition issue The company and ACTT. how- 

osely entangled in ever, cannot agree over whether 

. g*. H-.r spu(< * over 3 shop stewards should attend thc 

t \ t : ( ' .lng new processing fun trip.-iriitir meeting and 

r . v k I* 35 involved talk*, mu Id easiij break down 

\ nieniliers In a a?aill |f ,\r.TT sought to press 

Mat nas delayed the any procedure acreemrnt which 

. CQ,nur MMcs and ni ,- S hr he interpreted as imply. 

ing recognition. 

‘ on of action by The company is refusin g to 
*s led 1o the shut- discuss recognition with ACTT 

resing on Tuesday while Department of Employ. 

<,4 « the deadlock is ment conciliation staff arc still 

J ^ M t the company will trying to restart national talks 

| u /I jart laying off some between the company, the UKW 

I Pkl workers, mainly and the six TUC unions. 
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to seek better 
from British Rail 


nf. ... 
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1 rivers' union yes- 
> its pressure on 
for speedy new 
rer a pay re-siruc- 
sc offer, which 
he basic rates of 
to £6.29 a week. 

? main rail union. 
Jnion of Railway- 
it is happy at the 
: made iu the re- 
dks. the Assort- 
of Locomotive 
Firemen Is seek- 
Me improvements 
• offer, 

ay's long-awaited 
he railway staff 
.!. ASLEF rejected 
as it currently 
tins party on the 
collar rail staff is 
ted so thc train 
was unable to per 
sing. 

wessure from Its 
hes for a speedy 
SLEF is pressing 
meeting of the 
uni within two 
thc white collar 
>' should have 
•irk. 

i embers of ASLEF 
mftirfaiiy banning 
Juation trials of 
1 train iu protest 
of time the' talks 
/er re-si mcTurlnq. 
absorb most rail 
-ttrelc rates, reward 
shift work and 
payment for train 


crews and permanent way men 
for handling higher speed trains. 

The whole package would cost 
about £50m. a year for more than 
200.000 railway workers once 
‘ fully implemented. though. 
British Rail Is planning to phase 
in the proposed new deal over 
2§ years. 

ASLEF opposes the staged 
introduction of the package even 
if this means additional problems 
at the Pay Board, which 
ultimately will have to vet an 
agreed deal. 

Mr. Ray Buckion. ASLEF 
general secretary, commented: 
** Any difficulties encountered 
because of Government legisla- 
tion should be dealt with as a 
separate issue." 


William Press 
peace move 
fails 


ANOTHER ATTEMPT to settle 
-the six-week-old strike of 240 
workers at tire Howdon oil rig 
yard of William Press Produc- 
tion System in Newcastle-upon- 


Tyne ended in failure yesterday. 
Ttw 


. 

VO* 


company made no new offer 
at » meeting with union officials. 

The strikers, who want a bad 
weather payment of £1:25 an hour 
have turned down an offer of 
-90p. They will meet again on 
Monday. 


Ward allowed to buy 
into Tunnel Cement 


BY NICHOLAS OWEN 


THE CITY Takeover Panel has 
given special approval to a 
scheme enabling the Thomas W. 
Ward group to buy a stake in 
Tunnel Cement without being 
required to bid for the whole 
company'. 

Ward disclosed yesterday It 
was the purchaser of 26.6 per 
cent, of the shares in Tunnel 
from the Danish F. L. Smidlh 
cement machinery supplier. 


Votes position 


The shares involved carry 40 
per cent, of the votes in Tunnel, 
and under the City Takeover 
rules such a purchase would 
normally involve a full offer 
being made for the remaining 
equity. 

Ward is buying 2,742,910 "A” 
shares and 382.181 "B" for 
£$.3m. With the Panel’s consent. 
Tunnel shareholders will be 
asked to agree that the “A” 
shares involved be re-designated 
** C " and carry fewer voting 
rights. 

If approved,- this move would 
reduce Ward’s voting power to 
less than 30 per cent. 

There has ftcen speculation in 
the Stock Market that a hid 
would be routine. On Thursday, 
Tunnel announced that Smidlh, 
which originally controlled the 
British company, was negotiating 
to -sell its holding. 

Yesterday it was explained 
that Smidth considered the in- 


vestment conflicted with its role 
as a major supplier of machinery 
to the U.K. cement industry. 

Extensive cement interests are 
already held by Ward through 
its Ketton Portland Cement sub- 
sidiary. which is turn owns half 
of Ribblesdale Cement The 
other 50 per cent is held by 
Tunnel and the companies 
claimed the share deal was "a 
logical development" of their 
existing relationship. 

Ward, which will be able to 
consolidate a proportion of Tun 
nel's earnings in its own results, 
listed three main potential pro- 
jects which will boost cement 
demand: the Channel Tunnel, 
Maplin Airport, and North Sea 
oil. 

Demand for cement was 
extremely high in thc first six 
months of 1973. Tunnel's pre-tax 
profits for the year to April 1 
rose 24 per cent- to £5.1Sm-, 
largely on improved results in 
the second half of its financial 
year. 

Ward, which Is to have two 
directors on the Tunnel Board, 
said it foresaw continuing 
growth in cement, although at 
a lesser rale than in the first 
half of this year. 

The deal involves Ward in pay- 
ing £3 .2m. cash initially, and the 
balance in six-monthly instal 
ments beginning in April next 
year, bearing interest at Hi per 
cent a year. 

Lex, Back Page 


6 Bacon a luxury’— 
MPs blame EEC 


BY PETER BULLEN 


THE EFFECT of Britain's 
Common Market membership on 
bacon supplies and prices was 
described as a “savage attack 
on the British breakfast tabic” 
by the Open Seas Forum 
yesterday. , „ . 

Tory MP Mr. RJdiard Body, 
chairman of the Forum, an all- 
party group of MPs and others 
who are against the EEC, said 
in London it was time Britain 


got out of its present wonderland 
in which food subsidies 


situation 

were being discussed while taxes 
on food were being Imposed 
because of EEC regulations. 

Mr. Body was launching the 
third of the Forum’s series of 
reports on the effects on food 
of EEC membership, entitled 
44 Why Bacon is Dear.” It 
accuses the Government of 
breaking its promise to look 
afrer the bacon industry’s 
interests and of failing in its 
duty to keep prices down for the 
housewife. 

Britons' traditional breakfast 
of bacon and eggs is rapidly 
becoming a luxury, the report 
claims. Bacon prices had leapt 
in an-.- unprecedented way since 
1970 when negotiations to join 
the EEC began. By May the 
price of the cheapest cut, streaky 
smoked bacon, had risen by 83.6 
per cent since July. 1970. Other 
cuts had gone up 55 to 67 per 

cent. ' 

"The result of these vicious 
prices Increases has been that 
the British are* eating less 
bacon.” says the report. The 


causes were abolition of the U.K. 
market-sharing agreement and 
the bacon curers* stabilisation 
payments to bring Britain into 
line with other EEC countries, 
and the effects of Common 
Market levies on Britain's bacon 
imports which led traditional 
supplies such as Poland. Hungary 
and Rumania to lose confidence 
in the UJL market. 

“ As part of the review of thc 
Common Agriculture Policy we 
should insist upon a derogation 
— in thc language of Brussels — 
For bacon. Bacon should be 
taken out of the CAP/’ the 
report declares. 


World market 


Commenting on the Forum 
report, the Ministry of Agricul- 
ture said the main reason why 
bacon priees had risen was The 
strong world meat market which 
had pushed up pig prices quite 
independently of the CAP's 

operation. World increases in 
animal feeding stuffs had also 
been a major factor. 

• In a general comment about 
accusations of the effect of the 
CAP on Britain’s food prices, 
the EEC Commission said 
yesterday that whether inride or 
outside the Community Britain 
would suffer the effect of rising 
world prices* 

“It is estimated that the 
adoption of the EEC farm poliej 
has so far added just Zp in every 
£ to the cost of food.” it said. 



from a first class investment. 


Ihrget Costof-living Realisation Plan 

Look at these examples 




Suppose the Plan had been la 
existence in April, 1970 when the 
Target Income Fund was 
reconstituted and had 
been invested. The effect of the 
Retail Price Index on the various 
initial rates of 'income* and the 
value of the remaining capital 
woold have been as follows:— 


Six monthly % 

Increase of 
Retail Felice 
Index 

'income’ payable on 30,11.70 
5-30% 'Income 1 payable on 31 J5.71 

4.36 % 'Income 1 payable on 30.11.71 

3.1954 'Income 1 payable on 31.5-72 

3.81 % 'Income' payable on 30.11.72 

'Income* payable on 31 J5.73 


Initial rates of Income' chosen 


Total net 'Income* received 


S% 

e% 

7% 


£ 

£ 

£ 

£ 

25 

30 

35 

40 

2&30 

31-60 

36.80 

42.10 

27.40 

33.00 

38.50 

4X90 

2&30 

34.10 

39.70 

45 JO 

29.40 

35.40 

41JM 

47.00 

30 £0 

3&90 

4280 

49.00 

£1 S7.00 

£201.80 

£23428 

£207^0 


Value of Investment on 1&B.73 


£1258.03 £1215412 £117546 £1136.06 


Every day the pound In your 
pocket buyya little less. In fact, 
even over the past three years ft 
has lost more than a quarter of its 
purchasing power— a very real 
problem particularly if you are 
wholly or partly dependent on 
fixed Investment income. 


It is the aim of the Plan to provide 
the capital element of your half- 
yearly payments out of the future 
capital growth of the Fund. 
Therefore, although the number of 
units you hold decreases, you may 
reasonably expect your capital 


That is why we have introduced the 
Target Cost-of-Living Realisation 
Plan. At last you can obtain an 
'income' which is automatically 
increased at the same rate as the 
Retail Price I ndex to keep pace with 
inflation and thus help maintain 
your standard of living. 


raimmencmg 

income up to 


Here are the advantages of 
our Plan 


SI 


p.a. 


What is my tax position ? 
Income Tax 

The income portion of your half- 
yearly payments will already have 
borne tax at the basic rate. If you are 
not liable to Income tax you may 
reclaim from the Inland Revenue the 
amount shown as a Tax Credit on 
the tax vouchers we send you twice 
a year. 

Capital Gains Tax 
Under present legislation the 
following rules will apply:-=- 
1) Investors who dispose of 


chargeable assets not exceeding 
iNO 


★You receive a high spendable 
'income' of your own choice 


TAX PAID 


★ Pay ments are automatically 
increased to take account of , 
rises in the Retail Price Index 


★ Payments are made half-yearly 


to increase overthe medium 
to long term. Remember the higher 
the rate of 'income' applicable, the 
more units are sold to provide it 


£500 In any one year will have 
CAPITAL GAINS TAX LIABILITY 
AT ALL. 

2) Investors who pay basic rates of 
tax and who are not liable to the 
Investment Income Surcharge also 
will have NO CAPITAL GAINS 
TAX LIABILITY. 


★You may reasonably expect 
the value of your units to 
increase 


★There are the usual tax benefits 
accruing to Unit Trusts and 
their investors 


How the Plan works 


You slmplyinvest £250 or more In 
Target income Fund and choose an 
initial rate of tax paid 'income’ of 
between 5% and 8% per annum of 
your original investment, to suit 
your requirements. 

The first six monthly payment is 
made at the Initial rate chosen but 
subsequent payments, each May 
and November, will be adjusted 
automatically to take account of any 
change in the Retail Price Index as 
calculated by the Department of 
Employment and Productivity in 
March and September each year. 


The Plan is linked to the Target 
Income Fund, a unit trust investing 
the major part of its portfolio in 
ordinary shares which the Managers 
believe to have excellent medium 
term growth prospects and which is 
also currently producing an above 
average income. 

Since the Fund was reconstituted in 
Aprii1970 units have increased by 
more than 35%compared with a rise 
of only 24% in the F.T. Actuaries 
All-Share Index. 


3) i nvestors who pay higher rates of 
tax and/or are liable to the 
Investment Income Surcharge will 
be charged at a rate which will not 
exceed 15% on Capital Gains. 

Take advantage of this offer 
NOW! 

Send in your application and 
cheque to reach us not later than 5th 
October, 1973 to obtain units atthe 
currant offered price of 25 Jp. 

The estimated current gross yield Is 
5£3%p A Minimum Investment £250, 
Remember thatfhe price of units 
and the income from them can go 
down as well as up. 
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Thus UiB purchasing power of 
jrour ‘income' will be maintained 
continuously and automatically 

against rising prices. 
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How are the 'income* 
payments made up ? 

Simply 1} the income from your 

units aftertax atthe basic 
rate, and 

2) a capital sum realised by 
the seie of units. 
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Total fund; in the 
Target Group £70.000,000 
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Pensions 


: Legislation now solid practical 

allows controlling experience in this field, 

directors to provide for You also have the 
retirement in two advantage and security 

{distinct ways. The net of dealing with one of 
difference in terms of the largest and most 
tax and estate duty can experienced brokers in 
be truly dramatic. the world. 

' Only a specialist If you are faced 

adviser can give you with this choice contact 
detailed and objective us for a preliminary 
comparisons of the real discussion. It will cost 
alternatives . Y ou need nothing but a little of 
someone who will take your time and could be . 
the time to give you all worth £000’s to you. 
the personal attention We mean business ! 
required on this ■ Write to, or 

Complex subject. telephone: G.E.N. Tinley 



for 


t n 





FINANCIAL TIMES SURVEY 


By DRYDEN GILLING-SMITH 


Investing, in a standard of (under the Pensions Increase people in the know to other income and ensure that if there or even 30 per cent. theu tW 

living that can be maintained Act of 1971)' to ensure, that forms of tax-free investment is rapid growth around ne will type of investment shoal 

indefinitely into the future is every year your pension is in- such as building society de- get it- enable the pen a oner to see h] 

the aim of any individual who creased in line - with the cur- posits that there have even ' For this reason I would underlying assets appreciate i 

either negotiates a. deal with rent cost of living Index. been protests against the tax favour at least a 10 per cent, value at matching rates. Heca 

his employers to receive his re- To a certain , extent there is .treatment of annuity bonds, rate- of annual withdrawal in then at a later date negotiate 

numeration partly in direct pay even an element of irony in the Even the Economist, earlier this such a situation. This may higher rate of withdrawal. Th : 

and partly in deferred pension present situation, because the year, put in a plea to the mean that one is eating into “ut trust & r0U P that hat. ;• 

rights or who sets aside money Government's., statutory control Chancellor to change the tax capital in years when the com- recently produced what 

h i mself out of gross income in on wages and salaries bad legislation in order to make bined capital growth and income describes as a cash F la n (an 

order to secure his own future, the effect of restricting pay In- these bonds less attractive. I fall far short of this desired this is surely a more satisfy^ 

With - ■ , . ... ^ U: .. *i_- V- terrm than “ Withdrawal " Pla« _ 


We are just such or C.R. Berry at: 


specialists. We advise Stewart Wrightson 
more than 2000 Assurance Consultants 
companies on their Ltd. , Kingston Bridge 

pension arrangements. House, Kingston upon 
This means you have ' Thames, 
the benefit of a wealth Surrey KT1 4AG. 
of technical knowledge Telephone Number 
and a vast amount of 01-977 8855. 


plex and all the time one. is restrictions have: not • been at 9 per cent., then he ought to annuity.. ment market I would expect 

juggling with uncer tainti es, applied to pensions- In fact the be able to obtain at least 10 If, however, we were to suffer t0 ac ^ eve considerable sail 
The purpose of this surrey is Government’s - concern with per cent, net of tax on his y nn hi u r a y inflation 90 per cent. Continued on next Page 
to assist the individual, whether pensioners has resulted in pen- money if he is to participate - 

he be an employee, self- sions generally-being eonadered at all in the rising living . T r ^iH mi ~ ' ' 

employed or a director, to as the one escape route from standards which one would ex- . . 

assess his or her overall posh the overall . damp-down on pect to stem from improved - 

tion and to review the arrange- increases in . remuneration of national productivity. ' ~ ' 

cnn 5 ntlr -S? St to whatever kind. - The annuity bond guarantees ' 

Cenime 1181 ^ ^ ^ orXsIlt ***** a certain levelof incomein rd*- liJrlAVl 


Stewart Wrightson 



A member of die Matthews Wiightson Holdings Group 


There’s no future 


for the 


non-progressive 

pension! 


If you had retired ten years ago on a pension of £1,000 p.a., by 
September 1968 it would have fallen in value to £821 p.a., and would now 
he worth only £574 p.a. Thereis no future in a pension like that! 

That is why Slater Walker have developed "Progressive Pensions 
which are designed to increase with annual bonus additions in order to fight 
inflation. The rate of bonus may well vary from year to year, but each 
addition is a permanent increase in pension which cannot be taken away. . 


Company Pensions Personal Pensions 


By April 1975, every employer must have 
an approved private pension scheme for 
all his employees, or be forced into the - 
State Reserve Scheme. 

Walker have produced a straight- 
forward guide to the whole field of pension 
schemes, so that you cansee the complete 
range of options open to you. 

We have also developed what is possibly 
the clearest and simplest approach to 
operating a group pension scheme— and the 
outstanding feature of this approach is 
its flexibility, with the availability ;of 
Progressive Pensions, as one of its special 


- The Slater . Walker Personal Penmen 
Plan has been designed to faring the maxi- 
mum benefit and security to people who are 
ineligible for company pension schemes. 

As well as the choice .at retirement of a 
level annual pension' or a Progressive 
Pension, it offers you other valuable op- 
tions, including choice c£ retirement age, 
a tax-free cash sum on retirement, and the 
feeflityto provide a pension for your widow. 

You have the option, too, of single, 
annual or variable contributions — and, 
whichever method you choose, you can 
enjoy foil basic and higher rate tax relief. 


advantages. . . 

We are a sponsor of the Company Pensions Information Centre 




To: Slater, Walker Insurance Company limited, 
Oyez House, Bream's Buildings, Fetter Lane r 
LondoriEC4AlPT. ‘ . ‘ ft-p/s 

Please send me a copy of the bookLet(s) ticked: . 

□ "A Guide to Company Pensions” 

□ "Slater Walker Personal Pension Plan 1 ’ 


, Company.. 
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“ wnatever ana. The annuity bond guarantees 

^ Wlth * ^ ^ ^PO^aixt aspect of this a certain level of income in rda- 

urement- income. governmental .treatment of. non. to toe amount of capital 

- . pensions and direct pay Is that available for investment at 
Mandmg guarantee the formula of £1 per week plus retirement but while’ it com- 
If you are in the public sector 4 h er cent - ** highly ■ dis- pares very favourably with the 

and are near to retirement or a ^ van tageous to people with straight purchase of annuities 
have already retired you can higher incomes. A straight per- qj> with the investment in j 
rest assured on one particular cen *age increase would have building society deposits (only 1 
count — your pension is inflation b 5f H t v ® r ^ n ? T ? cb m S Ie prefer yielding 7* per cart tor 1 
proofed to the extent that you 31)16 but 1118 higher .the pay and standard rate tax-payers and | 
win receive — or at least retired “ e higher th e pension the f or people paying higher. | 
members of your particular the increase needed in tax rates) it will not ensure the [i 

scheme will receive — an in- order, to restore the purchasing fruits of open-ended capital} Jj 
crease of more than 9 per cent power of a net of. tax income growth for the person who isfl 
this year in order to restore the because progressive tax rates looking to his living standards}! 
original purchasing power of «■* much mare into increases many years hence. II 

your pension. Even if Britain at higher income levels than , II 

were to -suffer inflation of at lower income levels. -. oy irew J hettm^ I 

Brazilian proportions there is - One aspect of the current ^ .*»•_. |I 

now a Government guarantee pensions scene that does not At the present time It is j| 
jjjjj — appear to have received very often di fficult to convince people fj| 

nnifch ■ comment — in .; a year that capital . appreciation's I g 
' where most pensioners have likely to take place within toeja 
been 100 per .cent, absorbed in .foreseeable, future simply bft-ji 
the problems of assimilating the cause We have lived for so many j § 

details and consequential months in a “ bottom of the S 

regulations of toe 1973 Social market" situation. While this a 

I Security Act — has been the lasts there is an obvious attract- fl 

I options open to the Individual tion In attempting to obtain the g 

I M ■ WCr^ approaching retirement age; maximmu possible net-of-tax | 

hn^Ai The majority of good pension on a . gmiranteed died in- | 

schemes now allow an individual t eres t basis. But if ire. are at p 
at retirement age to take one tbe bottom of the market. 1 , and g 
quarter of the w cbiariai value of sborl catastrophe it is gener- g 
all his pension benefits in the ^ considered that the bottom §j 
form, of a tax-free capital sum. ^ mu ? t be 1 

Where this option Is available tban 11 has been in 1973 tins | 
it is generally in the interests time fur the shrewd bet- a 

M of the employee or pensioner Jj 11 ® tp i nit ymeof-h is re- m 

9 : . _ to take it because, he receives a t^ement sayin^ into a rn^ftac 1 

M - substantial -tax benefit if he enable him to hero- * 

I . decides to buy an annuity — even - ^ rom tiic-capital appreciation M 

B m# If he is not taking the lump sum i.W 86 expected to flow g 

■■ simply because he wants to use “° m the ^ssession-bf a. well- g 

this money to buy another house \ cb ° S6n ' poroollo of investments. ^ 
or. for soiue other' immediate - lhere.is-a4arther reason, far 
purpose. doing this. It is’ that if inflation ^ 1 

I am thinking here primarily rates .continue to rise- rather ... 
of the parson who needs the than levelling off or decreasing - 
maximum income that he then a. fixed rate retain on one's 
obtain. ’ In. respect of. : the . one . capital will be i n suffi cient, 
quarter cato commutation ' For some years nnwa nrimVr 
element .it: is normally possible of insurance companies and xadt 
to Jack up the net-qf-fax income trust groups. have been adven* '■ 
[000 Tj.a bv by about "SO per cent by' buying tising what they describe- afc : 

A annuity, in. the open market “ withdrawal plans.** In^gehdral 

lo. wuuxu huw and paying tax only on the these^ plans advertise tiafej q A t ja 

;! • interest content as opposed to to take a' 6 per cent, repaim^t ¥ 

-0 Pensions * taking. [this amount- in the form each year so that the -invest- ** 

stimght pension' taxed FAYE, ment can be used to live din. as — 
oraerronglic ; wdll as providing capital gri&tiv r 

iar, but each. Enviable position for the future. In a year where} I 

OSH away. * ■ capital appreciation readied 40 

A new sitaation las however per. cehtiand mvestoent income 

•. arisen as a result of the devel- amounted to, say. 8 . per cent 

nSlOnS opment of aniimiy bonds. These then the underlying investments 

■ “ WDuld appreciate by 48 per cent. - 

compMabie to that of theondi- while the investor would- be 1 
rsonal Penmon • purchased “oul^^btrt taking out a mere j6 per cent ] 

■L_^_ _ - put the buyer in the father ™ ••••.•• * 

bring tb© maxi- ■ m vteble position- -of -retaining the plan, would . 

> people wno are - his capital intact at the end of able to e Investor to obtain h 

ion schemes. the annuity period. The actual f u *J ier ! ®® r . ““t in the tot 

retirement o£a mechanics of this-aixahgemeht l0M ^ n B y®** ifth.ere were 

» PmftrfiSHivp 416 somewhat complex and an a sharp. in the v alue of the; 

a rxo&reBaiv© . insurance company can only underlying investments.' the ' ' 

er vaiuaDie op- offer such a contract if it purpose of these plans is to en- 

retirement age, manages to achieve the right able to* toyestor to achieve a 

rement, the • mix of business becausa the Key regular income on toe basis ftaf ' . ; 
for vmrr widow - to the operation is the abHityto oyer toe -longer . tunfrg»n toe. 

' ISnSI’ the tax which has to be valne ^ .th a underlying eq^ty 

OL smgifi, deducted from annuities being investments should appreciate 

TIDUtlOIls — 811a, paid against the tax that would a * a " ni * e of perhaps 2 per cart, 

loose, you can Otherwise .be payable .on the or S per cent more than toe 

ratetax relief. investment income ' of- . the trte Q f .althou^i in ; 

•_ annuity fund. . the short term the . market may 

_ . As a result "some of these ^ *° np like a y^yo. 

ion Ventre • . annuity .bontk are able to I suspect however thait . many 

____ guarantee a netof-tax income of these plans have been - 

m ■■ ■■ of hetween 9 per. cent*. and 10 designed to cater fbr a bread 

. T . ' , .1 per cent.^ ^ (for toe standard rate spectrum: di^ investees azu| thsit- ' 

ompany l imit ed, * M taxpayer) tor people now readi. toe'. 8 [per -eent. rate has-been m 

erLane r ' • •' ing retirement age.'! One. leading polled out of a hat as looking W 

•FT-P/8 ■ company jis- currently offering broadly comparable . with ,buil<£ ■ 
st(s) ticked: . ■ ■ 10.35 per cent net-of-tax for e ing : society rates and bettor . • 

,f u man of 70.- • than an. average investor could ■ 

nPIan” ■ Many people would rather get expect to achieve.from. a.pfts^ * 

M 10 per- cent net-ofe-tax and keep folio of ordinary shares. ' i. 

' ■ the* 1, capital than get something -For'the person who is jab^ W 

I between 13 per ceflt and 14 per t» retire or is already xe££l£ W 
\ I • t J/ / m- ■ ce«t-. by . buying an annhity, however .and who doe^^fwi » 

J l_y *> 1 jyjN W 0 whidi means saying goodbye to possess a; vast private 

. ■ . their capital fbr. -ever. - • . or receive so much 

- * As more insurance .companies he' still has money 

” -'TT-T _ come toto 'tin's market toe popsh there is an obvious-'ne^^^fi 

’ • • M Zarity of annuity bonds. has in^ A-wtihdrawal pli •fbsirwaiiBHfe 

crewed and thi£ has proved, the - same time' enabfe^K^^E 
I H ■■ ■■ | such an attractive Alternative to pensioner to maximi«ir-c£^§ ^$^< 
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be 


^ST-jA time to ensure a worry- 

: .fMe aod zobstic reritement income- If ', 
you dOTL’tjyoUTl have plenty of time to 
yi^ref it. . 

As independent professional advisers 
we’ve no particular axe to grind. So if you 
really- wane to know, which is the best 
retirement plan to suit your individual 
requirements r complete and . post the 
coupon or telephone the Senior Con- 
sultant at any . of onr offices for advice . 
’ without charge or obligation. 


| TotBevington. Lowndes LtcL,S West Halkm St, London SWI 
I .• Tel: 235 8000 (20 fines, 24-boor service). Bnutcbes »t 

' Bristol 4118SBdinbazgh 225 1812 and Manchester 833 0871 


.^.WYR/F, 


Tax Ratt™„WEamexl Income £ . 

n Emotoved □ Seff Employed 

'• - : A«y<w»Om^aayDir<wiwr? QYet QNo 

• I egpecg't»Tgrire«g»pa 

• ihawr capital of ,, - 4B 



■ Or I mavef ^.monthly 





professional ad vice on 


members who wfll beable tx) 
•u n biased advice on pknnmgj 
. retireimni. 


provide 

or your 


If ycm^wouMlike to xeceive such a list, 
please use fhe coupon below. 
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iasonable two-way trade with buyers having the edge 

are index up 1.0 at 429.4 for rise of 7.2 on the week 

DEALING DATES 1-64 th pre m ium. Contrary to ex- taking after tho recent burst of 'proved 3p. Buyers showed in- Bridge) came back 4p to 6Sp. lands reacted 7p to Sip after the 
Jptlon pBCtanens, business in other speculative activity, while disap- terest In Status Discount, I10p. Machine Tools were occasionally recent rise bn the tentative .bid 

i echini- Last Account V' j ‘ . stoc *s was reasonably p ointment with the half-yearly and New Day. 126p, both 7p harder, while Yarrow were pro mi- approaches. 

(ions Dealings Day desp “* fa “*y eondl- figures prompted a reaction of op higher, while Henry .Wlgrail fol- nent in Shipbuildings with a rise M t ______ wlty , _ 

+7 Scot 28 Oct 9 in .t* 10 Money markets, to 89p in Aberdeen Construction. lowed Thursday's 2 Op rise in a of 8p further to 120p on renewed YJ? ^ ,Us T 

JS 11- Ort 12 Oct. 23 ® per - cent ;- 10TO - stood Elsewhere, Tunnel Portland "B- thin market with a further im- Investment demand. 

SJg b out with a gain of * to 92*. fell 5p more to lB8p after news provement of 9p at SODp. Com- 

■ }ct ‘“ 5 ° cL2G No%m 6 i were fairly general in that the F. 1* S midlb had been bined ‘English Stores, aided by Renewed demand ahead of the 

■»*" deritoas nuqr take aiaea other shorts and in the longs, but sold to T. W. Ward, thus ruling Press comment, dosed lip firmer preliminary figures, due shortly. * 

Ibrco Mnr days earlier, medium-dated securities were out an expected bid. Buying at 94 p. Pfttard Group, a recent left Glaxo up another 6p at 372p. 

jnt firmer undertone in altered. Bowater also continued to attract “? “PEJ 

■kets continued yester- -r - „ . . — ■ — — — buvers and out on 5 p more to Pfoposals^Tate of Leeds added 2p 

ist day of the Account, ncsl ? n tevcstroSu cunlncr'wu 550 1 ! : W3 p. but Httle ^ worthy of note more at ' 

n crease in the volume traded between him nf V ?! li , occurred in the miscellaneous a fresh upturn in Paper/Print- 

s reflected a reasonable pe r cenL j[nd^ the clobimr premium /fl L - Industrial leaders. News that the ings contrasted with slight easi- 

T8ri0 r ^ with settled at 33? per ccnt”^ .Ill bid for Wil^nson Sword by ness in Newspapers. Among the 

me for " new-tlme ** Tnr 0 n the overaieht Wei . .If L .fl 1 , British Match had received clear- former. Reed and Smith, results 

.nt slurting next Mon- USE conversion factor was o bogs I iJl 1 lr 1 .4 ance by the Monopolies Commis- due next Wednesday, rose 6p to 

about having the upper (OJSOll) 0,8068 ft/f kiUH 1 slon left Wilkinson up 4p at 73p. 70p. while Bnnzl Pulp, 98p, and 

'A too, were firm, with 500-ll.Hf UH — 1 1-14 with the “A” 3p beuer at 64p. sir Joseph Canston, 54p, both 

gams to ft throughout ncarweU continued to mecr JUl N *1 J but British Match 2p easier at gained 2p. DRG's interim results 

he 20-year Government demand in Recent Equities and TTf I t UaP I 180p. In thin markets, Myron made little difference to the price, 

cx improved from 01.99 advanced np more to 73p in a thin ■ 1 * lr VI L ■ advanced 7p to 175p and Newey the close being only lp harder at 

market for a week's rise of 16p. 1 71 I 1 fl and Taylor 15p to 170p. Blakey-s i20p. 

in *n»rlK>t« buyms C. H. Beazer 6p F tt .MJI Malleable Castings gained lp more ... ^ 

S an hl8h0rat 154p - fl Jr!/! 10 ®9P foUowing news . that . Leading Properties were tm- 

7m A «nh2?£^ un 2n .hp i F I f ^ Estates and General Investments decided and dosed with small 

iSe? P M?T5c iSdcre Banks remain firm 450 'hi If j had sold tbeix stake, amounting mxsed movements, but second-lme 

ore details of the anii- Up to nn!™^p ^ at one FT- INDUSTRIAL. |^L, 1 1 company to Centreway Securities. A P** were iutst nding at 132p[ ! 

Sfoyg TSilSSSHtSt ordinary index f SSSJTu£& 

5St 5Lk Th? FT low-through support* toc^o^ on!v V sbade be «^ ^ trading sm.te- Bridge Securities, 134p. and Town 

idex managed a further a shade harder on balance after 400 t I'l l.l I l I ■ ■ » 1 I i i J i i i r 1 °4oS 

•J--22 Sb'ffR rio£d r nSv de i„ 40ffj F ■ ‘ " M k S 0 " D J F 14 * " 1973 * 6 P R?y raP TS?nlr. riS B^ P Sm? P fi n r adJanc^d flWTSp » 

^t»fSbEf*?a£ coS arii on P the of T — Chirles SprecWey which rose 4ftp the axrnual meetup Brixtou con- 

StfS Sit... Discounts ventured into ahead of the results, due shortly, poor market on the disappointing TO .*** i 


FINANCIAL TIMES STOCK INDICES 


aeifk I tMpb. ! . 

s* . '■■21 ; 


Government See 64.ae| 

Fixed interest [ 64J51 

Industrial Ordinary . ^ 4S0.4 j 

■Hold llmec.—..— ' 155. Si 

Ord. Dlv Yield %. j ' 4.39! 

' EandogalUSttnII] (a),| 9. S3 

f.A Uuio (net) Od (6|.! 13.841 


54.ZSI 64JI1' 64.2EI 64.14' 63.63j 63.7l| 72JB 

64.311 6A33! 64.42| . 64.32: 64.07 64J»j 73-79 

42S.4j 428.4.] 428.5' 425.3' 422.3j 422.2i 467 J 

155. Si 15B.sj 169.9: 161.0: 163.6 165J3. - 93.0 

' 4.391 4.42j 4.43! A 46! 4.49 4.60j 3.48 

9.831 9.88 1 9.90|' 9.93; 10.00 10.011 tS-36 

13.B4] 13.7S} 13.76 13.731 13.65 -13.61 1 18.71 

7.032! 6.804 6,9241 Ww! 6,090 6.506; 9.BS9 


Owllnm tmufced 

*10 nun. 4E 


7.032! 6.804 


*10 un. 428-8 Us.ni. 429.0 Xi»n 429.5 1 [lun. 429.1 
J11.UU 429.5 A n. in.. 429.7 
Latest index 01-2411 SOS. 

(a) Based on SO per ctoL corporation lax. (ID Nil =1.1.33. t On old basis. 


HIGH AND LOWS i 

1975 |SInoa Compilation] 


S.E. ACTIVITY 


OovtSw 1 72.08 63.16 127.4 63.16 fiStel-a ' 1277 123.0 

| cau (619) (3/ 1/35) ] (6WV3t S^StaSSSt™ 233.3 1 z&o'a 

Pixod lot j 73.85 63.67 | 150.4 ■ 63.67 spcunlatlva. i 104.2 | 98.7- 

: (25/ li im> >(£8/11/47)' (EM/75) Tot«l> ! 16a 1 | 1643 

UnLOrd. j 809.6 404.8 543.6 1 49.4 — ! , *o a 128 8 ■ 

(UVD in Uwn jiB8/6/M) JlSBtll! 218.3 wl 

Gold lllnea. I 203.8 : 93.8 203.6 | 45.9 5peeutoxive._„.! 99.2 I 99.5 ■ 

l (6/h J (13(1) | (6/7/75) -WlOf/l Tnt*ls.._ I 151.9 I 144.9 

Basic ZOO Govt. secs. 15/1 i/2S. Find nn. 19a. ma ore ui'Si ,jui du>e» 
U/ft/H. AetnrtD Jntv-Dec. UMS 


Castings gained lp more r J . _ - - 

to S9 d following news ■ that Leading Properties were tm- , : “ 

Estates 5 and GenS^l Investments decided and dosed with small ! “af - I I *2^ ! T • V I I ^ 

had sold their stake, amounting “used movements, but second-lme I | - ; ! ' ^ 

to about 23 per cent, in the stocks made further progress, indoatrifti Group 1 173.44 r75-20| 17H.97: 171.53 171.I6 1 70.65 [ 191.16 
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PLANNING FOR RETIREMENT HI 


Clients appoint us 
astneir 
Pension Consultants 

for very good 
reasons. 


Here are five: 


1- We have the professional skill and the 
range of services essential for the 
efficient planning and running of every 
kind of pension scheme, whether 
corporate or individual. 


2 . 


We have small teams of experts who are 
completely involved in and dedicated to 
the well-being of their clients' interests. 


3. We give the personal attention you would 
expect from a small consultant backed by 
the technical resources you would expect 
from a large one. 


4. We have the expertise and imagination 
to give really sound advice on personal 
financial planning before and after 
retirement. 


5. 


Our offices cover the country from 
Birmingham, Bristol, Croydon and Glasgow 
to Manchester, Nottingham, Portsmouth, 
-Plymouth and Southampton: 


If you would like to discuss our services in more 
detail please get in touch with us at our London 
address. 


Leslie & Godwin 


(Life and Pensions) Limited 


Dunster House, Mincing Lane, 
London EC3P 3AD. 
Telephone : 01 -623 4631 . 


Reciprocal agreements abroad 






■W 


By DAVID WRIGHT 


For those contemplating countries in the enlarged Euro- -whole of his insurance life, and for example, pensions are pay- while for those in Bermuda weeks. If, however, the pers 

retirement abroad one of the pean Economic Community are this includes any period spent able only at the -rate at which it any increases after November is claiming a UJC pension a 

more important factors to be included as .well as Australia, abroad. When the average falls was paid when the person was 1, 1969 are added. Of course, claims an Australian pensi 

considered in the choice of the Austria^ Bermuda, Canada, below 50. then the pension is last a resident in the UJC, or at both countries have their own under this resident conditi 

new home is the relationship Cyprus, Finland, Israel, Jamaica, paid at a reduced rate. But the rate which applied at the pension schemes. In the case of then the U.K. pension 

J€n country and the Jersey and Guernsey, Malta, when the average is -less than date when retirement age was Bermuda a state pension be- deducted from that due uud 

u Jv. as regards the payment of New Zealand, Norway, Sweden, 13 no benefit is paid. reached, whichever, is later, comes due after ten years of the Australian system. 

State pensions. The UJC. has Switzerland, Turkey, the U.S. of This at first glance may seem residence. similar sort of resident con 

agreements ^ 26 and Yugoslavia. peSon ^eT^ ftese a better thS the Entries Canada has a similar arrange tion is in operat.cn ,n * 

countries. Here pension pay- il SieT is t£t where there are no reciprocal men t with the UJC. to that of 

m* 1)ravamn™^th?u a ^^^ Stipulated number Se ^ratf^ilSig but if residence was both Jamaica and Bennuda in 

at the rate when the person left Even though the person may ^ S ym “before age Ste leaving 


Remain frozen 


this country topped up by decide to retire in a country. 


The importance of tin 


not«o“™^"tee «ciS STS nSiber tf vidual has left the.UJC will- still pe°s<m. Canadian benefit that “a, be * dearly underlined to , 

agreements pensions are fixed at flat rate contributions before be passed on. All theEEC com- Again m both Jamaica and received, This means itbat lfthe plight of Ihe Prepfc tome 

the rate when the person left any pension can be paid. mes have this type of agree- Bermuda, pensions are payable person meets LfhSh'nen’ a 

this country. The value of these A flat-rate retirement pension .along with Austria, a t the rate in force when leav- 11165 conditions then both pen an agreement. Despite a e 


Jersey and ing the U-K. or when retire- sions would be paid. 


pensions are therefore eroded can only be paid if at some time Israel, ^ . 

by inflation and the devaluation 156 flat-rate contributions of any Guernsey, Malta, Switzerland, ment age was readied, but . 

of sterling. class have been paid. The stan--Turicey and Yugoslavia. there are increases after a cer- Benefit is payable to ever^o e 

At this stage it is probably dard rate, however, is paid only The other countries differ or *a»n date. For those who have hi Canada who has reached 

worth listing the countries if the person in question has an have some modification on this retired in Jamaica increases in pensionable age and nas 

where these reciprocal agree- average of 50 flat-rate contribu- type of pension agreement In UJC pensions after October 1, to the country conunuousay io 

meets are in operation: All the tions or credits a year over the Finland, Norway .and Sweden, 1972 are added to the benefit 10 years. Fail in g this resident 

- condition the pension is pay- abroad are not covered 


Portfolio income and 


capital protection 


By ROY LEVINE 


Assume you are 65 and 
retired. The main financial 
problem facing you now is how 
to cater for sufficient and rising 
income to sustain your standard 
of living. 

Taking an average case, your 


siderable amount of campai, 
Canadian Old Age Security jug by MPs these pensic 

remain frozen at the in 
when the individuals left t 
country. It is estimated i‘ 
at least a third of the numi 
of UJC retired people lnr< 
is 

able to people who lived for reciprocal agreements. Ah 
one year immediately before 7,000 are in South Africa, m< 
the benefit becomes due and for than 3, COO in Spain and cr 
substantial earlier periods. For 2.000 in both Poland t 
persons who cannot qualify for Rhodesia. Many of these 
either of these conditions they living on pensions fixed 
would become eligible for the least ten years ago while 
benefit if they have lived in current U.K. is more .fi 
Canada for at least 40 years double the amount 
after reaching 18, even though 
not residing to the country at 
the time of reaching retirement 
age. 

Both Australia and New 
Zealand have involved 
reciprocal agreements. Once 
again the UJC pension is only 
existed 


automatic answer that springs 
to mind. While this may make 
sense if you are over 70, it. is 
not always the best strategy 
for most people since ’ an 
annuity provides a fixed return 
for life which can be eroded 


capital will consist of part of by the rising cost of living and income bond. The contract is 
the pension from your ex- also entails forfeiting the capi- compiled of an immediate 
employer which can be com- tal amount. annuity, which provides for the 

muted into a cash amount In these days of recoFd annual income portion, and a 
(usually one and a-haif times the interest rates buying income is deferred annuity, which 
last annual salary), any matur- not really a problem. Building accumulates capital until the 
ing endowment policies and societies are offering rates from contract matures. Once again, 
personal savings. Perhaps, too, 7 per cent to 7i per emit on there is no tax liability for the 
you have a house which can be fixed-term shares', free of basic basic rate tax payers. Higher 
sold for that little cottage in rate income-tax The gross rate tax payers can face a 
the country. equivalent rates are up to 10.36 liability at the marginal rates 

The annual pension from the per cent. This rate of return of tax. 
old firm which has not been is too attractive to turn away Income bonds provide 
commuted will probably not be even though it does not allow different rates of return depend- 
sufficient to keep up your living for inflation. • ing on one’s age at entry. Basi- 

standards. So you will need Another increasingly popular caTIy, they vary between 8 per 


paid at the rate that 

These contracts are normally Fortune Managed Bond was the when leaving the U.K. But in 
offered by insurance companies first to include a guarantee and both countries people are 
for ten years, although recently makes allowance for this by entitled to the respective state 
several new bonds have been creating a special reserve. Thus pensions providing that certain 
launched for shorter periods, the managers claim that the resident conditions are satisfied. 
Atlantic Assurance, for guarantee has no inhibition on xn Australia a person is treated 
example, offers a three-year the composition of the portfolio. ^ having lived in the country 


Contrarywise, Trident Guaran- daring any period of residence 
teed Managed Bond matches the m the U.K. and during the 
guarantee with the portfolio, journey to Australia provided 
which is mainly compiled of the journey does not exceed 13 
fixed interest securities and con- 
vertible loan stocks. In this case 
the guarantee is the highest on 


However, aii is not lost 
people living in these count: 
not covered by an agreeaw 
The U.K. government is t 
rently negotiating an agreem 
with Spain and possi 
Portugal. These arc tai 
some time but at least it i 
step in the right direction. 

Given the difficulties of 
ing on a fixed rate of inct 
that is constantly being era. 
by inflation and currency 
heavals it must surely be « 
to consider only those count: 
covered by reciprocal ag; 


inents. Of course this is ass 
ing that the individual has 
other substantial source 
private income. 


the market and amounts to 4.85 
per cent a year for the first 
ten years. 


to 


buy more income. 

Buying an annuity may be the 


medium for high returns are 
the guaranteed income bonds. 


Multinational 
insurance headache? 


cent and 10 
of tax at the 
I interest rates 


Property bonds 

Property bonds are another 
form of investment which 
should be able to match the 
rate of inflation. # Over the past 






per cent net two years their growth rates 
basic rate. As reflected the unprecedented 
in the money growth of property prices to 
market get higher so the yields the UJC. Realistically, one 
offered oh new bonds coming W ouId expect their recent pro 
on .to the savings market rise, gress to slow down under the 


too. 


SWISS LIFE’S 

Master Cover Contract 
is your sure cure! 


We know if you are an accountant, a controller or an executive of an international company troubled with problems 
relating to multinational insurance, you need to know a thing or iwo about Group life Insurance and Pension 
Plans. So we thought you would like to ask a few questions - and SWISS LIFE provides the answers. 


Less volatile 


First: What is a Master Cover Contract? 


Third: What’s behind it? 


The MCC is an instrument designed by SWISS LIFE for 


setting up the most efficient employee benefit plans on a 

of trie world as well on a 


European scale (in other parts 
case by case basis). Your employees may be transferred 
throughout the SWISS LIFE Network knowing that there will 
be no lapse in their insurance coverage. 


Years of experience. We started specialising in multi- 
ional employee benefit programs years ago. A team of 
professionals and experts can provide you with all advice 

pdated — and in the language o 
ient list and our latest brochures.) 


needed, continually and updated — and in the language of 
your choice. (Ask for our clie 


Second: How does it work? 


Fourth: What company will you be dealing with? 


You, as the client, deal with only one company and its 
Europe-wide network. SWISS LIFE’S Master Cover Contract 
gives you the advantages of decentralized coverage in 
the individual countries along with the lower costs of cen- 
tralized coordination. Local dividends are guaranteed in 
their full amount and for groups of more than 300 lives, an 
additional overall experience credit is allotted when few 
claims arise* 


The largest Swiss life insurance company, a truly multi- 
national company with more than half of its new business 
outside Switzerland. SWISS LIFE is also a mutual company 
which means that the net surplus is returned to you, the client. 


We are ready to answer any other question you may 

ultinatic 


have. Just contact us. It will help you cure your multinational 
headache! 


force of rents control and 
The main drawbacks of these - different yield expectations, 
types of contracts are that you Thus, whereas the past rates 
are tying up your money for a of growth averaged 12 to 15 
fixed term and also that there per cent a year (and seme- 
1s no hedge against inflation, times went over 20 per cent 
For these reasons, it is advis- even for the bigger funds), you 
able to allocate some of your should expect that rate to slow 
capital to purchasing a growth down to around 8 to 10 per cent, 
product. This can be through over the medium term, 
direct i nvesUnent into equities. Unit trusts can also provide 
or various investment vehicles a useful ayenue for investments 

^ ndS sin ce they cater for several 
or property bonds. Now, at age specialised needs, both income 
■ ♦ y * OU r e *j*^ lcaI l y a f e n °t and capital. They can provide 

vito an international 
s o the risk-reward ratio you are spTe ^ d bf equities, too. The 
prepared to accept must be latest t-g-j ^ trusts is to 
10 that pSe^ToveSu Lhlch 

fob'n miPhr^t^P gives more information and 

folio might not be suitable. ^rsonal attention. Hill Samuel 

and Surravest have recently 
developed personal investment 
The recent development of management services, 
managed bonds, investing in All these investment media — 
equities (mostly through unit managed and property bonds 
trusts), property and fixed and unit trusts — can help pro- 
interest securities, recognised tect your capital, while* giving, 
this -need. For. on the whole, income at the same time through 
they are supposed to be far less a withdrawal plan. Usually, the 
volatile than a straight equity income is. a fixed amount of the 
investment original investment, but there 

There are numerous bonds to are schemes where the income 
choose from and the magazine, depends on the price of the 
Money Management, lists 35 units, in - which cases there may 
and also gives the split between may not be a sufficient degree 
the three “arms" of the portfolio of predictability. Withdrawal 
and recent performances: Al- plans give between 5 and 10 per 
I though it is too soon to gauge cent net of tax and . should be 
j the .long term growth potential part of any retired, person’s 
I of these products, the impres- overall portfolio, 
i riOu already gained is that while This article has only served 
they do not appreciate as much to point out general guidelines 
i 5 Portfolio in a bull but since most situations, are 

market the downside risk in a complicated by tax and other 
bear market is much lower. matters (say, estate duty con- 
The latest breed of managed siderations), the advice of a pro- 
bonds have some kind of fessional agent is often the best 
| guarantee. The Hill Samuel strategy. 


t 


.> t * ■ 
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WeP\e got {dans 

for you! 


Pension schemes 
& 

Pensions for the self-employed 



Scottish Equitable Life Assurance Society 
Head Office : 28 St. Andrew Square V 

Edinburgh EH2 1YF Teh 037-556 9701 
Branches throughout the country 




SWISS LIRE 

the company with experience 


Swiss Life Insurance and Pension Company 

"Mutual Company Incorporated in Switzerland in 1857* 

United Kingdom Head Office 
24, Cheapside, London, EC2 V 6AL 
Telephone: (Oil 2363841; 

AMSTERDAM BRUSSELS LONDON MUNICH PARIS ZURICH 


International Department 

General Guisan-Quai40,CH-8022 Zurich, Switzerland 
Telephone: (01) 360303/Telex: 54957 



“Right, brothers! 

As your shop steward and 

Pensions fund trustee, 

I propose we weiconie the 

Chairman and his Board 
into our Pension scheme. 

Aflin favour?” 

ESE^sssssissi -few* 

prepared a 




•'■Pi. > . > 


' .s.t 


•7i 

u Z <- * 





advisor,: 


Provident 
Life Office 
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NNING FOR RETIREMENT D 


jnsion values and 








costs 


1 nfl 


2 SHORT 


is now very much a its purchasing value throughout 
The eroding effect the whole period that it is pay- 
ng power is under- able.' 

nost everyone. The What is being done about this 
n be achieved in the problem ? Obviously what is 
ost inflation would required is the pension to 
jjie to limit and pos- increase at the same rate as 
*1 the rate of infla- the rise in the cost of living, 
tempts to eliminate This sounds simple, but there 
miserably. - are certain difficulties, 
are severely hit by n 

i their -cause is re- Uest approach 

ifliderable publicity y 0 start with we don’t know 
,cnt. Just stop and what ^ £uture ntR Qf ^ 

* po,nt * tion is going to be. Forecasts 


schemes de aling with the prob- employers have been quite con- 
lem? There are some schemes scientious in these reviews, hut 
that do very little about it, hut in times of difficulty the tempta- 
since one of the recognition tion is there to pass up or hold 
tests is some provision for cost hack on the increases, 
of living increases this head. Another method of approach 
in the sand attitude won't con- is to build into the pension pay- 
tinue. able a fixed annual percentage 

But these companies are in increase. This is usually 
a small minority and most are referred to as dy namising pen- 
making some attempt to sions. though any system which 
alleviate the problems of infla- automatically increases pen- 
tion. The problem - is one of sions is making them dynamic, 
cost and how to meet it The The employer is meeting the 
old saying that pensions have cost erf the increases during the 


a ; 


xpectancy of a man on this subject have proved to t0 ^ paid for cropfi up here 'Working lifetime of the em- 


again 


•5 is 13 years, while he very wide of the mark. The 
oman retiring at 60 best approach would appear to 
With inflation at an be to have frequent reviews 
of 5J- per cent per and bring the pension up to 
value of the pension the mark and make possible 
i expectancy period allowances for inflation over 
duced by one-half the coming period, 
i and by two-thirds The basic State Scheme has 
‘an. now gone on to an annual 

i an effect it ought review and there is pressure in . 
indent that a fixed some quarters to make it every 111 relatlQn salary, 
ettrement, even one six months. Certainly with 
lal salary, is going inflation at its present levels 
minishing worth to the reviews should be 
retirement Surely frequent 


ployee concerned. To dynamise 
One approach is to make a pension by 3 per cent per 
periodic reviews of &e level of ann um compound can increase 
benefits. The profits of the fund his contribution bill by one- 
can be used to . improve the fifth. As stated previously pen- 
pension levels, instead of sions have to be paid for. 
reducing the employers’ contri- 
bution costs, in effect this is More and more 
the same thing since employees’ _ 

contributions are usually fixed system has the advan- 

tage that such increases are 
guaranteed and do not depend 
But these arrangements are on the whim and circumstances 
on an ad hoc basis. There te of the employer at the time, 
quite nothing written into the trust More and more employers are 
deed and the mcreasm. are not adjusting their pension schemes 


ZD FROM PREVIOUS PAGE 


lation 



Wfti fell 



i pension that keeps How are occupational pension automatic. To be fair most j^ ng these rise^boosted’by'ae 

recognition requirements of 
opting out of the proposed 
State Reserve Scheme. 

But this does not go the 
whole way to giving complete 
protection against inflation. The 
usual level of increase that is 
written in is 3 per cent per 
annum compound. The graph 
shows just how partial is such 
protection. 

It is interesting to see how 
divergent is the purchasing 

^»ple who would he then split fifty/fifty, putting life policy on my life to cover power of a pension with a nil 
-...e bought annuities, half Into guaranteed income the replacement of most of the a 3 cent increase and 
.--it discussion with a bonds and half into unit trusts capital that would be lost to growth of inflation at the 
i itive of a company and managed bonds offering 10 the Estate Duty Office, but that average over the past 10 years 
V later this autumn per cent, withdrawal plans, thus is another story!” and at the rate over the past 

■ho was particularly hoping to combine any ratchet The point of the . concrete y eiT - 

joining a pension effects of the present high illustration is not that the Yet another way is to link 

was set up before interest situation (if it is others should necessarily do the value of the pension to that 

Finance Act and exceptional) with the buoyancy likewise. Few people reaching of a specific unit fund. This 

n take the whole of of equity investment which he retirement have these resources method is frequently found 
benefits in a cash saw as an essential safeguard or the same degree of choice, among self-employed contracts 
can university against the risk of even higher It Is that the whole range of on the market The protection 

professors who rates of inflation. options has changed so provided depends entirely on 

FS5U) — it Having thus more or less dramatically in recent time that the performance of the fund, 

dantiy clear that readied his base rate tax limit many conventional solutions which can have embarrassing 
case for using any he will invest his remaining from time past are no longer drops even though the overall 
pent capital to buy capital in himself in a manner valid. Financial planning for trend Is upwards, 
annuities..' calculated to produce Httle or the person nearing retirement For this reason the more 

l by calculating his no income and maximum long should be taken right back to stable property or managed 
term growth taxable only at the first principles and should be bond funds are more suitable 
capital gains rate. “These are done with a full knowledge of for this purpose. However, pro- 
the reserves 1 shall dip into if the more recent developments tection in this case depends 

I live to be 90 if my other basic in the insurance/investment purely on whether one is in the 

i ain the capital that plans have failed to keep me contracts on sale to the public right fund. It must consistently 
n nutted to produce abreast with inflation — inci- — or by using someone who has outperform, not an index of 

come. This capital dentally my wife has a whole this knowledge. share prices, but the index of 
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Dynamic Pension 

versus 

Inflation 


200 
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Initial Pension of lOOpia, 
jA increasing 
annually 

3% 

compound 


Level Pension of 100 per annum 


1 


5 

YEARS 


8 


10 


ncome needs from 
iducted all income 
n other sources. He 
led the balance by 


the cost of living. Very few 
funds publish this sort of com- 
parison. 

A consideration of these 
various methods of hedging 
pensions against inflation leads 
to one conclusion. That the 
problem has by no means been 
solved, or anything like it In- 
flation still has the upper hand. 

Welcome though these moves 
are to pensioners as compared 
with the fixed pension of a few 
years ago, it still does not go 
far enough and employers and 
pension advisers should not 
become complacent The provi- 
sion of pension benefits has 
always tended to take quite a 
while to adjust to changing con- 
ditions and over the past few 
years conditions have changed 
very rapidly. 


It is always difficult to look 
ahead at future developments 
in the pensions field, but the 
next steps could well be a com- 
bination of the above methods. 
For instance, pensions increases 
could be guaranteed at a cer- 
tain rate per cent, such as 3 
per cent and still be reviewed 
periodically to adjust for the 
actual rate of Inflation that has 
been experienced. 

Alternatively, with profit in- 
sured schemes could consider 
declaring bonuses on pensions 
already being paid. This would 
provide a partial hedge against 
inflation, but complete protec- 
tion would depend very much 
on the performance of the 
fund. 

Again the question of cost 
and performance enters the con- 


siderations. But too often, the 
dominant concern of employers 
has been the cost rather than 
the adequacy of the benefits. 
The employee has a right to ex- 
pect that the purchasing power 
of his pension will be protected 
by the employer. 

Closer watch 

The best solution to the prob- 
lem of costs i6 to get the best 
return on the contributions 
invested. This has always been 
true, but dynamising the pen- 
sions highlights the prime 
importance of investment per- 
formance. Making a pension 
inflation proof will almost cer- 
tainly cause employers to keep 
a much closer watch on the 
results of their investment 


advisers. For several pension 
funds this step is long overdue. 

For make no mistake, as the 
trade unions become more pert 
sion conscious the pressure will 
grow to ensure that dynamic 
pensions live up to their name 
in deed as in word. The pension 
scheme will not be just another 
fringe benefit bnt an integral 
part of the normal benefits of 
an employee. 

If the cost of providing a fully 
protected benefit is used by- 
employers to retard the neces- 
sary development of pension 
provision, it must surely force 
the Government to act in a 
really big way. If past experi- 
ence is any criterion, then the 
costs to the employer if this 
happens will make his previous' 
costs seem trivial. 
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Mr. Stanley Guppy, 

Assistant Managing Director 
ofMAT. Transport Limited, T-onrion, 
one of Europe’s leading international 
freight forwarders, 

employing 650, the majority of whom are 
members of its pension scheme. 


through Legal & General ensures that 
pensions 




C l y believe a good pension scheme is 
V* :IaL As a service company M.A.T. _ 

.*■ -^ulariy relies on retaining the goodwill 
** employees. Our Final Salary scheme 
90 jh Legal & General is helping us to 

d our staff by providing the kind of 
jxis they need in present conditions. 

The position before 1972 

r our original scheme (prior to 1966), 
dues of pension rights were constantly 


bang eroded by inflation* The pensions which 
would be payable at retirement simply weren’t 
.’ enough even though staff supplemented the 
scheme with their own voluntary contributions. 

• We changed our scheme in 1966 because 
we had decided that it was necessary to have 
j a scheme which takes account of the 
constantly rising cost of living. Each employee 
, then paid contributions of 5% of his salary 
and the Company paid something in excess of 
this. By the end of 1971 a surplus lad built up 


in the Fund which M.A.T. decided to use to 
improve the benefits still further. 

Our Final Salary Scheme 

We decided to act straightaway to meet 
the further requirements of the Government’s 
new pensions provisions. 

. We therefore made further improve- 
ments on 1st September 1972. Through 
Legal & General we were able to provide a 
pension of i/6oth Final Salary for each year 
of service. 

Now with our Final Salary scheme, 
pensions at retirement are directly related to 
the average of the last three years* salary 
before retirement and in this way they will 
have kept pace with the rising cost of living. 

Additional benefits 

We have also been able to effect cer tain 
other valuable benefits under the scheme. 
These include automatic widows’ pensions; 
the right to take part of the pension as a tax- 
free lump sum immediately on retirement; a 
pension based on the average of the final 
three years’ salary (as opposed to the salary 
five years before retirement under the 
previous scheme); and life assurance cover. 

Simple administration 

Legal & General and our brokers have both 
been extremely helpful. Administration 
of the scheme is easy— indeed, it almost runs 
itself.** 

To find out exactly how a Final Salary 
Pensions Plan from Legal & General could 
help you solve your own pension problems, 
contact your broker or send off the coupon. 



. £l,400m 

C01D.C Oil IB worth of 
investment 




Legal— , 

Generals 

investment power 
means a better 
pension scheme 


1 — — ———————— 

I To: K. G. Williams, 

I ‘ Legal & General Assurance Society Ltd., 

| FREEPOST, London, EC4B 4LX 

, . , (NO STAMP REQUIRED) 

| OT telephone 01-236 6743 (24-hour answering service) 

Please send me full details of your 
Final Salary Pensions Plan. 

Name 


I 

I Position 

l 


Company 


Address 


TeLNo. 


mi 
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for Annuities 


£10,000 PURCHASES 


male 

65 £1545 per annum 
70 £1 763 per annum 


FEMALE 

65 £1401 per annum 
70 £1551 per annum 


Payable by half-yearly instalments 


Membership of ths Society is conrined to past and present 
members of Universities. Public Schools, or similar educational 
institutions within the United Kingdom, ror whose exclusive 
• benefit the Society was established. The Society does 
not pay commission ior the introduction ot new business. 


Please send me quotations for Immediate 
Purchased Life Annuities 


Name.. 


Address. 


FT 


Singln'ita 


Jo'nf lives 


Mv da!" os D«:h is 

Mv wle sdata ai oirtt*. :s 

My UniverMiv. C jiicgi £;^oa' wj.< 



Established T«23 


University Life 

Assurance Society 

n.A-SCcaKO 0s Roval OurV 

HEAD OFFICE: 4 Coleman Street. London EC2R 5AT 
Telephone: 01-606 6225 

Stanch offices t/uo'jghout the Untied Kingdom 


Introducing 



Income 

Bonds 

A timely opportunity for discerning investors 
who seek to provide a high guaranteed income 
for ten years coupled with complete security of 
investment. During the income period of ten 
years there is a guaranteed surrender value 
which equals the full purchase price once the 
bond has been in force for 5 years. 

nefannual income between 
8 . 3 % & 9 . 3 % 

dependent on age.se/. and frequency of payments 
•Assuming lax paid at the 30'* basic rate 

For full information and our explanatory 
booklet which embodies a proposal form, please 
complete the coupon below. 


CRUSADER 


INSURANCE COMPANY LIMITED 


I ESTABLISHED 1399 A&eb weed £80.000 000 

I Head Office: Reigate, Surrey RH2 8BL 

I I am interested ;n Cru^asr Ir.icim* BJr.cL please tell me r'nore. 

1 

l 


Name . 


Address. 


, 


a member oEtbeBowrins Group 


FT 
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Long overdue recognition of 
the plight of the widow 

By JEFFREY BROWN 

Partly because reform in this per cent of staff schemes (just in 1967 the staff percentage had Many companies and institu- process of updating those husband's retirement pens 
field is long overdue the widow 4 per cent, of manual schemes) been ju'st 22 per cent.’ It is tions are already working on private plans that fall snort of or half his pension entities 
and her pension are two obvious provided a widow's pension clear therefore that in recent this The Scottish Widows* Fund the State’s new requirements as at death, 
beneficiaries of the new Social proper, though 31 per cent of years dependent pension pro* and Ufe Assurance Society, for “ in full swing." - 

Security Act. On average a staff schemes (14 per cent, of gr amm es have improved, at one, reports an increasing in- Basically, the new Reserve Several schemes 
wife will outlive her spouse by manual schemes) offered depen- least in number. It is equally terest in the field of widows' scheme adds an extra dimension 

as much as six years, yet many denis a mixture of both lump clear, however, that the basic benefits where for some time, to the broad pension/allowanccs As for ine pmaic puis 
occupational pension schemes sum and pension. message of the BIM survey re- thc Society reckons, there has scheme presently operated by and the wioow. tnere are . 

still provide 00 pension for the main? one of inadequacy been a growing realisation in ihe Government The present number nf schemes from vh 

SS? Payment basis SffSaTLfe TL 22: 55-2S -un*.* , £ 

eh““ w “ r» 5 *s Sse&sv 

SSSS5 MiS "heels in motion 

a survey of pension schemes death. The better method at tion has taken a hard Iook ** The Fir 
among 3 s0 leading U.K. indus- least for ^ V0U ng widow— a 3,1 aspects of social security 1971 appa 

SAmSJSL'TJSZ SSSZ ay?*. ££££.5 SSJS2S" £5E 

p * « 5 s cm a ssss ar Jr asm ELsrsJsrrja SSTsrisa 

infdeqSe. X ZS JSSS 2 -ES wid£ “* C? nn To this haste haCKground the .ta-W - « 

form of pension benefit for Q ea st half her deceased hus- 2™L r °/ amounts that could be doled new State Reserve scheme will 

dependents seemed to be a band’s pension. About a tenth f® , propose ^ A 5 l out in this way and still avoid add extra cover, bringing an 

straight-forward lump sum pay- of companies provided IS that which makpl? a widow® - — - — J — — K» w o«t m mn 

ment — arguably the most than half, while a fifth 
inadequate provision from the un der 50 per cent 

point of view of employee companies that provided pen- -♦ whf « h rni1 _ t R 

dependents but probably the sions for the widows of manual made P ^ 
most economic for an employer, workers are said by’ the BIM- tEm ajj 


il 


vUl 111 UliO "ray aiiu si,**! , / em 

_ mi ^ — J o u t n ao.ral o ton hpnPnf Tfl PCPIT 


her late 
retiring wage. 

This level of nension 



latest Gover nm ent measures- — unprotected by private enter- of her benefit into cash, 
the Social Security Act— have prise the State scheme will from sort of pension scheme rat* 
- - 1975 begin to cover his wife overshadows State benefits 



pension schemes (74 per ce^L The BIM tasked the com- SnTfaS R^eS^ion are Tot^et of predeceasing her. The employee pension ronttibnu. 

for manual worker schemes) patties in their survey if Son schem Tho^^hlt laiTd^n^m a pretty romp^t new level amounts for are that much higher throu 

offered a lump sum payment schemes provided a pension for already do can" rest content, hensive picture has emerged so * e wWoW t0 roush l y balf 3 out 3 * orkin3 llfe ‘ 
as a widow s death benefiL widows where the employee Those schemes that do not will far. At Scottish Widows’, 

usually two years’ salary for husband pre-deceased her in have to improve their benefits experience has shown that few 1 — — — — — — — 

the wire of a staff employee and retirement. A fifth of manual by April, 1975, or cease to private pension schemes are 

one year s salary for thc widow schemes did, while the figure function,, in which case the opting out in favour of the 

of a manual worker. Only 9 at the staff level was a third; State scheme takes over. State pension, describing the 




Annuities and cash 
withdrawal 


plans 


By KEITH LEWIS 


On retirement many people there are a great many compli- gain by the number of years the than maintained over the term, 
face the problem of where to cations in writing annuities for policy has been in force— in this Anything above this and the 
place a lump sum to find the more than one person: an age case 10 years, resulting in £500 capital sum after the term may 
best return. For some it is a differential would be one main — and this sum is then added even be lower than at the out- 
question of generating the maxi- obstacle to overcome. But for to the other income generated set. 
mum amoimt of income while at persons (normally husband and in the year of maturity, and an 

the same time ensuring security, wife) of roughly equal age a appropriate rate is then struck Although for the standard rate 
And for others the primary aim rate of the order of 10-11 per for application to the total taxpayer the income: *aj*taeotsf 
is to preserve capital for snrviv- cent, could be reasonably ex- £5,000. are free of all taxes, the surtax 

ing relatives in the event of pected. These tend to . be \ , payer again faces a liability on 

death. In short, every case will individual “ one-off " cases. , Another major new form of the gain element Clearly; In 

demand individual treatment however, and the advice of a Iump 511111 vestment is the the early life of the contract this 

However, what can be said g00 d broker who is in a position ““Winked bond with a with- will be very small, but as the 

with, certainty is that to-day to shop around is essential. drawal plan attached to provide policy matures so the balance 
there exists a wider range of income. Normally these may be between original capital sum 

schemes and devices than at any 1X2 „ 5° ^ annu i y c f n ’ linked to a fund of ordinary and the gain rhan^c The tax 

time before. It is a question of share * propert r or • * position,"^ ^ became > 

identifying the requirements p^fshi ceth ere those ^o. elements plus fixed little complicated and, indeed, 

and being aware of exactly what ZiTthe Interest (a “"“S** 1 bond) - Fot the bond industry i s currently 

is available. tUJ ? the person who must know in holding discussions with the 

The most popular method of advance what his income will Inland Revenue on the question 

generating inenrae in the put SESTjLTte ZSZZJ be ,s eSXn ™ ,0 Choose “ of ^ceeuiee WittES 
has been to purchase an annuity, investment which has steady payments from single premium 

which will give a predetermined “5JA 1 ! , h ° p r growth characteristics, since on bonds may be treated for tax 

income (normally payable half- 3bov e the Bome it is po^we to purposed The difficulty is in 

yearly in arrears) until such h n J, withdraw a fixed percentage of isolating the gain content ’ 

time as the annuitant dies. anything below and he the origiaaI ^ whUe on Qthers 6 

There are more complicated loses - it is permissible to choose a he that as it may, single 

forms, of coarse, such as the percentage of the value of the P remi “ m bonds remain an 

joint annuity where when one J wo comnonents investment throughout its life, attractive alternative— especially 
or other of the annuitants dies . v * With the tatter method, which a the quality of investment 

the income continues for the However, to-day there are a j s not most popular, it “anagement is of a high order, 
survivor until such time as be great many alternatives open to clearly imposes the greatest so giving the bondholder a-tax- 
or she dies. For the straight- the person in these circum- strain (that is. liquidates the free ' ;i “Come (for most people) 
forward traditional annuity at stances. Perhaps the most latest number of units in plus 3Dl investment which in- 
to-day’s high level oF interest popular scheme is the guaran- onJer t0 meet the j ncome pay . corporates at least some counter- 
rates. a man of, say, 65 can ex- teed income bond. Basically, m ent) when the units are at inflation Qualities. One of the 
pect to receive (at veiy best) this, too, is a form of annuity; their lowest ebb. - P^Wems of selection is that in 

a return of 15 per cent gross on the difference is that there are . . the managed bond field, for 

his money. Roughly speaking, a number of layers that go to However, for the most part example, the oldest has only 
just under half of this income make up the package. The two bond companies recommend been in operation for less than 
will be liable for taxation, the basic components are a deferred That 6 per cent of the value three years, though on property 
remainder being considered by annuity, which ensures that the of the original investment is bonds the records do at least 
the Inland Revenue a return of capital sum is returned at the ®bout right to ensure that the stretch back for up to • seven 


capital. 

As for 


the joint 


the pension consultants 


The M.P.A. Group provides 
comprehensive advisory services in 
this country and overseas on 
pensions, other corporate employee 
benefit plans and personal financial 
planning. 


end of the period, and an value 
annuity, immediate annuity, which pro- 
T - vides the income. Rates of up 
to 9 per cent, net of income tax 
and capital gains tax, can be ex- 
pected. depending on the age of 
the bondholder and the length 
of the term, which in this case 
is fixed. 

To ■ understand the function 
and correct application of the 
bond one must first understand 
the mechanics. In simplest 
terms, say a £10,000 lump sum 
is paid for a ten year bond; 
roughly half of this amount 
(£5,000) will go to the income 
side of the equation, with no 
return of capital: the other half 
will go to the deferred annuity, 
which will have to double in 
value to return the £10,000 after 
ten years. Assuming that the 
bondholder is a standard rate 
taxpayer then no liability to tax 
arises at any stage. However, 
for the surtax payer a liability 
may arise at the end of the 
period on the “gain” element 
in the return — In this example 
£5.000. The method of calcula- 
tion of liability is to divide the 


of the capital is more years. 


BARCLAYTRUST 


The Barcfaytrust Companies 
offer a complete range of 
personal financial services* 

If you would like to know how 
Barciaytrust can help you. 
Just tick the appropriate boxes - 
and send this coupon off todays 


PERSONAL TAXATION □ 
ESTATE PLANNING □ 
WILLS AND TRUSTS □ 
PERSONAL PENSIONS Q; 
INVESTMENT ADVICE Q 
OVERSEAS INVESTMENT^ 
INVESTMENT 

MANAGEMENT . Q 


EQUITY UNKED 
ASSURANCE □ 

UNIT TRUSTS □ 

CHILDREN'S GIFTPLANSn 
SAVINGS SCHEMES G 
MANAGEI} BONDS □ 
ESTABLISHING RESIDENCE IN 
THE CHANNEL ISLANDS □ 



THE ISLE OF MAN □ 
PJease send me all future issues of 
Barclaytrust's quarterly financial broadsheet 

MONEY MATTERS □ 

To: Barclays Bank Trust Company Limited, 
Juxon House, 

94 St. Paul's Churchyard, 

London EC4M 8EH. 

NAME 

ADDRESS 


Barciaytrust 
""ares for your affairs 

BARCLAYS BANK TRUST COMPANY LIMITED 



Metropolitan Pensions Association (Holdings) Limited 
Haymarket House 28 Haymarket 
London SW1Y 4SR 
Tel: 01-839 7411 

and at 

Birmingham, Chichester, Glasgow. Leeds, Leicester, Manchester, 
Brussels, Dublin, Johannesburg and Melbourne. 


Thompson, Graham 
Group 

PENSIONS 
ESTATE DUTY 
ALL INSURANCES 
& REINSURANCES 

Tel.: 01-588 5891 
16/18 Finsbury Circus 
London EC2M 7DE, 




assurance 


Annuities 


Pensio ns 


Ask your Insurance Broker or 




Life Assurance: Society Limited 

20 Lincoln's Inn Fields, 
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2W code for directors 


ER FOSTER 

. at the Committee 
Finance Bill, a new 
accepted which re- 
ain restrictions on 
if companies to pro- 
as for its directors. 

of this repeal, to 
subsequent .Inland 
rcular, "it will be 
companies to pro- 
tent benefits to all 
ip to the limits 
ithcr employees sub- 
certain restrictions 
have a substantial 
; in the company." 
restrictions applied 
to “ controlling 
efined as those hold- 
ing or more of the 
company where the 
Id more than 50 per 
equity. These were 
ause it was felt that 
i such a .position 
undue influence on 
arrangements which 
m. 

lition of a “ control- 
r ” remains in use 
vents such directors 
ig schemes brought 
under the so-called 
— i.e., the one which 
fore 197.0 — but such 
n participate fully 
mes subject to two 

one of these states 
director, the wife, 
minor children of 
, and the . trustees 
iment to Which the 
the wife or the 
the director, have 
issets, together own 
'ins more than 20 
r the voting rights 
jany providing the 
in a company that 
company, then the 
not be able to use 
iefinition of "final 
i ” which bases 
the remuneration 
•ear. Instead it has 
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to use one of the permissible 
definitions which are based on 
the average of a period of at 
least three years. 

Revenue ruling 

The Inland Kevenue points 
out that this restriction does 
not apply to controlling directors 
with less than 20 per cent 
interest in the company, but 
does apply to directors with 
substantial interests who are not 
controlling directors. 

As with the definition .'of 
“ controlling directors *’ the idea 
behind this restriction is that 
those with the so-defined “sub- 
stantial interest s" might be in 
a position to boost their salaries 
artificially in the final year of 
service so as to up the benefits 
of their pension arrangements, 

The fact that controlling 
directors are still not permitted 
to enter “ old code ” schemes is 
no great disadvantage for in 
almost til cases the provisions 
of the “new code" are more 
generous. In addition, a num- 
ber of existing . employee 
schemes do not provide the 
fullest benefits, whereas 
directors’ schemes usually are 


based on gaining the full 
advantages. Thus there is a 
strong tendency to continue to 
produce “ tailor made " schemes 
as in the past but now with the 
benefits of tax deductibility. 

Under the “new code" the 
upper limit of two-thirds of 
final salary remains but a 
number of other important 
restrictions are lifted. ..First, 
the provisions for the "short 
service ” pension have been 
greatly improved. Previously 
only those with 20 years’ ser- 
vice witii one employer were 
allowed the two-thirds pension. 
Now, however, the qualifying 
length of time has been reduced 
to ten years, with propor- 
tionate improvements for those 
who have served for shorter 
periods of more than five years. 

Also, the limits on lump sum 
payments at retirement have 
been separated from pension 
limits. A lump sum of one and 
a half times final earnings may 
be provided for anyone with 
20 years’ service or over, while 
there is a sliding scale for 
shorter periods— that is, a 
quarter of salary after eight 
years, a half after 11 years and 


a full year’s salary after 16' 
years. 

Other provisions of the “new 
code " relate to expanding pen- 
sions in line with inflation. 
Another worthwhile feature is 
the relaxation of restrictions on 
the levels of widows’ pensions 
in retirement With relation to 
death-in-service benefits, the 
maximum provisions under the 
new code are (a) a lump sum 
equal to four times salary (less 
any lump sum benefits from 
other pension schemes) and (b) 
a widow's pension up to a limit 
of two-thirds of the member’s 
prospective pension. Finally, if 
the maximum benefits are not 
being provided for any 
employee he may make his own 
contributions and obtain full 
tax relief. 

There has always been the 
tendency for the top end of the 
pension market to cater for 
directors individually, whether 
they were “ controlling " or not, 
so to this extent there is no 


great change. However, com- 
panies like Guardian Royal 
Exchange are increasingly 
noticing that they are being 
approached by companies want- 
ing “ new code " schemes for 
groups of two or three directors, 
where the wage bill involved is 
often in the region of £80,000. 
Since there is a desire to. obtain 
full benefits, and also because 
directors tend to be within ten 
to fifteen years ol retirement, 
the premiums tend to be large. 
It is not unusual to find single 
premiums in the region of 
£ 6 . 000 . 

Key employees 

Some companies have already 
introduced special schemes 
orientated towards the “ top 
hat” end of the market One 
such is Legal and General’s 
** High Performance Pension 
Plan," which is described as 
- a special scheme for key 
employees." 

A number of such schemes 
are run by other large insurance 
companies and there Is no doubt 
that there will be a continuing 
demand for them. Whether the 
derestriction of controlling 
directors will lead to an in- 
crease nf demand seems unlikely 
for the simple reason that com- 
panies have never been able to 
afford not to look after their 
key executives. The real benefits 
seem to lie in the provisions 
of the “new code.” Although 
other provisions such as 
annuities, described as “ re- 
tained benefits," have to be 
taken into account under the 
new provisions, company direc- 
tors have certainly gained from 
the insurance changes of the 
past three years. 



LATE 

Right up to the day before he retires a self-employed person can initiate a Personal 
Pension Policy. Strangely enough, if his rate of tax is high he could receive on retirement 
a non-taxabie cash payment which could be nearly as much as, or even more than, his 
total net contributions, in addition to a pension payable for life. 

If a man enters at 64 next birthday and pays 2 years premiums, he could do quite well, 
but by waiting till then his retirement income could be inadequate. Far better to start 
earlier. The following examples illustrate this point: 


Aganoxt 

birthday 

Retirement 

Annual 

Estimated 

+. 

Tax-free 

Net 

at entry 

Age 

Premium 

Annuity 


lumpsum 

Outlay 

AO 

65 

£ 500 

£3,695 

+ 

£11.065 

£9,100 

50 

65 

1,000 

2,671 

+ 

6.013 

S.000 

60 

65 

1,500 

969 

+ 

2,969 

3,600 

64 

65 

' 1,800 ' 

344 

+ 

1/132 

900 


The benefits quoted assume our present rate of interim bonus but make no allowance for 
the Terminal Bonus which is being added to with-profits policies becoming payable now. 
in the first example quoted above, if these benefits were being received now they would 
be increased by a pension of £739 plus a tax-free lump sum of £2,217 because of 
Terminal Bonus. The Net Outlay figures assume a liability for unified tax of 30'S, 50%. 
60% and 75%respectiveiy. it may not be too Jate at 64; at 40 it's certainly not too soon. 
For further details and information, contact: 

Charles S. Brown, 

Agency Manager, 

35 St. Vincent Place, 

Glasgow, G1 2EP 
Telephone: 041-221 8844 


LIFE ASSURANCE SOCIETY 
35 ST. VINCENT PLACE GLASGOW, G1 2EP 
CRAIGFORTH STIRLING 



sic moves to 
set estate duty 
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.e great headaches sation of assets." One example started off with £80,000 gross 
terson. approaching would be to make the house and the liability was £30,000, the 
state duty, with all over in joint names with the of her own funds (that is, 
However, some spouse so that Oh the death the £20,000) and the gross amount 
;s are quite fundft- duty liability is only assessed on of her husband’s estate (that is, 
1 ITs 1 ‘s possible greatly <me half of the total value of £80.000) would still allow her 
* V/ne problem by some the property. to live off a combined income 

courses of action. Just the careful wording of a arising out of £100,000. The 
, somo people have W jj] ran j, c very advantageous, difference is that on her death 
up in low one of the most popular precau- the only liability would be on 

ilmns which, if left tions is to allow the estate to the £20,000 of her own money— 
attract estate duty. pass t0 t j, e surviving wife for and that amount would be 
wing it away pro- « llfe interest only." What this negligible. 

.urvives for seven means j s that the wife may not 

eat lnt0 11,0 capital <net of dut 3 r) Never worse 

bujin*. a depreciat- but may j ivc 0 g th e interest . 

V sa ^ r '. a m °t nr c . ar * arising out of the fund so that ^ ca f® equalisation of 
:iVL ‘ ,J5 e when the wife dies the estate ***** the donor has to survive 

? , f - £? Cr 2? P^scs to the children entirely f e customary sewn years to 
durable within the f further duty havc maximum effect Up to 
at the value of the ™ or any T 7 * . four years the “gift" is fully 

h of the donor; in One extra clause that can be dutiable; up to five years, 85 
if the cash is doing added to this protides that the p er j 5 dutiable; up to 6 
: the owner one may trustees of the estate may make years, 76 per cent, and up to 
give it away. loans to the surviving spouse, seven years, 40 per cent. The 
To put this into figures let us main thing to remember is that 
Ool fees assume that ihe wife has £50,006 the position can never be made 

of her own assets and the worse by these moves but, if put 
ouvre that escape# husband on dealh passes on a into effect early enough, they 
ler—or at least has further £50,000 net of estate can be greatly beneficial. To 
lo pay the school duly if the trustees agree to do nothing can turn out to be 
™*fo r sraod- allow the wife a loan of. say. vexy costly. 

°trostrirthe S ^“nnumand she sur- There are certain applications 

tS'the eSte duw \*vcs for 10 years, the loans out- 0 f life assurance that can prove 
Thai trie estate duty standiru , on her death may be very worthwhile. A good plan 

paid out of her own - estate for the fit sixty-year-old, or 
before duty. So, at the end of thereabouts, is the back-to-back 
the day the £00,000 tiie received policy. It is important that the 
from her husband for life policies be issued by two sepa- 
intorcst only passes to the child- rate companies in order to eon- 
ren free of liability. And her vince the estate duty office that 
ciie,. QU * ‘f own £50,000 for estate duty pur- the policies were issued on 
,'jnht awnv thnnsh pbses has been reduced by realistic basis— in other words 
- * * cnurseVbc prob- «000 <H> ?ea« at £2,000). on ^enormal me^«^ basi * and 

l: paying schools are Yet another ploy is for the * 81 p “ uum rate * 

s some people are wife to pay the estate duty aris- The method is to take any 
l the moment. ing on the husband’s estate out amount— say. £16.000 — and with 
■ orthodox level, one wife may pay the latter out of 

him;* for a married her own £50.000. The remainder m “ se ? n f °r 

of her own funds. Say the man payment °f premiums on 
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Half Yearly 
Payments 

j 

uaranteeing a 
rn of more than 
'' over five years 


come exceeds 10% per annum 
net of standard tax 

See advertisement on page 26 

J Fidelity Sectite 
Income Bond 






a 

whole of life policy written to 
benefit the son .or daughter. The 
income from the annuity, which 
•will attract income tax on only 
40 per cent of the total (the 
remainder being regarded as 
return of capital) will be more 
than sufficient for these pre- 
mium payments and thus will 
still provide a useful level of 
income. Furthermore, the pre- 
miums will be regarded as hav- 
ing been paid out of normal 
income and not from capital so 
that as a result the . £ 20,000 
which is payable upon the death 
of the donor will pass estate 
duty free to the policy bene- 
ficiary— in bur example, the son. 
There, arc. of course, more 
sophisticated arrangements 
when higher sums are involved 
and; generally, it would pay the 
individual to seek, the advice 
of insurance broker specialists. 

However, what shnuld be 
clear by .now is that if certain 
basic precautionary moves are 
put' into. . operation : early 
enough — as in the careful word- 
ing of a will, the transfer of 
estate to Joint- ownership and 
so on— considerable sayings can 
be made. 



If you’ve reached retirement, this could well be your biggest 
worry. Precious capital draining away fast ... hit by inflation 
and market: fluctuations. 'Will it last out? Couldn’t you do 
with more income now**. Regular, continuing income ? 

The time has never been so right for taking up a Lifeguard 
Annuity Bond. They offer a choice of investment to suit your 

needs each one providing income at an extremely 

competitive level. Consider your options today. You will soon 


realise that the handsome guaranteed income from a Lifeguard 
Annuity, coupled with the comfortable security it brings right 
through retirement — just cannot be equalled. We will quote 
you an income for any age. The figures below are based on a Tosee. 

man aged 70, investing £10,000 and talcing his income twice without 

a year-For ages over 70 the income would be even higher, cxacaiyhow' 1 


A 


while monthly income payments can be arranged at 


a slightly lower rate. 



✓ 


/ 


much income a 
Lifeguard Annuity 
Bond will farms you,- 
jost return this coupon. 
Alternatively, riw-ms it 
with your insurance broker. 


To : lifeguard Assurance limited. 
Swan Court, Petersfield, Hampshire 
•GU323AQ. 


3 wish to invest £. 


Please quote me my yearly inc om e based 
on Han I J~~| Pi an 2 Q Plan 3 1 f 

I would want income half-yearly | | monthly [ { 
inarrear. 


Name. 


-Date of birth. 


FT2 


Lifeguard Assurance Limited is weD-known to insurance brokers as the 
r parent companyof the Lifeguard Group, an organisation with over £35 
raflUon * 


in assets. The company was formed by a group of Lloyds’ members, 
brokers and underwriting agents, who subscribed all the original fully-paid 
share capital The recently launched, highly successful Savcgcnrd Growth. 
Income Bonds also come from the Group, 
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Fidelity 

Life Assurance Limited 


^ 3en SoaScmst in fidelity’s Secure Income Bonds yon receive: 
| A GUARANTEE Your in vestm ent wQl be returned to 

you intact at the end of five years. 

■ A GUARANTEE You will receive half yearly payments 

exceeding 10% per annum, on which 
standard rate tax payers will have no 
tax to pay. 

| A GUARANTEE Should yon die within the five year 
period, income ceases and the return 
will be 100% of your investment. 

■ A GUARANTEE If you should need to withdraw you 

may do so at any time and with profit 
to you after the first six months. 

The high rates of mrerest currently available to Institutions 


goffer investors guaranteed returns in excess of 


I /w net of basic tax. (Equivalent ro gross raxes of over 14 % p.a.) 

The need for an investment which guarantees you a hi gh 
income and returns your money after a relatively short period 

is obvious. 

In effect this leaves your capital relatively uncommitted over 
the long term whilst offering you the benefits of a guaranteed 

high income bond. 

If y ou are aged between 40 and 80 fidelity’s 5-year Secure 
In c o me Bond makes on ideal investment offering you a return 
that outstrips building societies and savings banks. 
The actual rates of income vary according to age attained, at entry, 
bur is in every case ax or between the specimen age shown below. 


NET INCOME FOR EACH £1,000 INVESTED 

Age Last 



Birthday 

Males 

Females 

40 

£10131 

£10137 

50 

101.49 

101.35 

60 

102.01 

101.69 

65 

102.55 

102.00 

70 

10332 

102.58 

75 

104-98 

103.57 

80 

10739 

10530 


you cash in after only 1 year, you will have received 106.12% 
of your initial investment. 


HOW THE BOND WORKS 

As soon as you purchase your Bond, minimum investment 
£50 0, your income is assured for the next 5 yean at a fixed 
amount between 10-12% and 10.72% p.a. 

You will receive a total of ten income payments at six monthly 
intervals, net of tax at the basic rate (see full tax details below). 
Payments are made on die 20th of each month, commencing, 
on the nearest payment date, six months after the inception 
of the Bond. 

After 5 years the amount of your initial investment will be 
refunded. 


TAX BENEFITS 

If you pay tax at the basic rate of 30%, your return is as 
stated in the table. 

Even if you pay tax az a higher rate, this only applies to a small 
pan of your income - the greater pan is tax free. 

There is no liability tn tax when you cash in the bond unless 
you are a surtax (higher rate tax) payer at that .time, though 
this liability is on only a pan of the return and is calculated 
on a special basis. The company will be pleased to advise 
surtax p a yers on this matter. 

An extra benefit of the Fidelity Secure Income Bond is its 
flexibility - after 5 years, instead of taking a cash payment, you 
can choose the option of an annuity that provides an income 
for the rest of your life, at the guaranteed races arranged at the 
time of your investment. 

IMMEDIATE REFUND OF MONEY IF YOU DIE 
If you die at any rime during the period of your Bond, the 
investment would, automatically be cancelled and your estate 
would receive the full amount initially invested. 

HOW TO BUY YOUR FIDELITY 5-YEAR 
INCOME BOND 

Simply complete the application form and send it with your 
cheque, minimum amount £500 and multiples of £100, to 
Fidelity Life. As soon as your application has been processed 
you will receive your Bond by post. 

I 

To: Fidelity Life Assurance Limited, Head Office^ 
Fidelity House, Corporation Street, 

High Wvcombe, Bucks. HP136TQ 
Telephone: High Wycombe (0494) 35821 

Registered office as above. Registered number 869405 


CASHING-IN EARLY FACILITIES 

Although the full benefit from the Fidelity Secure Income Bond 
will only be derived if your investment runs the full 5 years, 

you may cash in at any time. 
If you cash in during year 1, you will receive 95 % of your 
inin'al investment, and rhis amount increases by 1 % per annum 
up to 100% after 5 years. The table shows how this works. 


PROPORTION OF INVESTMENT RETURNED 

IF YOU CASH IN BEFORE FIVE YEARS 

End of Year 

% of Investment returned 

1 

96 

2 

97 

3 

98 

4 

99 

5 

100 


In addition, yon wiQ of course have received your income of at 
least 10.12% eve ry year. Effectively, tin's means that even if 



S urname MxiMrafMxu„ 
FhQ first i 
Address . 


Date of birth. 


I wish M invest £_ 


(minimum £500 and multiples of £100) in a fidelity 5-Year 
Secure Income Bond and I enclose my cheque for tins am o unt 
payable to Fidelity Life Assurance Limited. 

Please issue in my name and on my life in tire annuity policies 
forming a 5-Year Secure Income Bond in accordance with the 
terms of this application. I am a resident of the United Kingdom. 


Date. 


_ Signature. 


Note: This advertisement is based on pr e sen t Law and Inland 
Revenue practice and assumes that the policies will be treated 
by the Inland Revenue as purchased Life Annuities within the 
Titraning of the I ncom e and Corpo ra tion Taxes Acts 1970. pn 


Pollution research 
bill rises £200,000 


The Financial Tiroes Saturday September 29 1973 

THIS WEEK’S SE DEALINGS 


THE FIVE research councils for 
investigating pollution spent 
£1.2 m, during 1971-72— £200,000 
more than in the previous 12 
months, it was disclosed yester- 
day. 

A joint report, called Pollution 
Research and the Research 
Councils, shows that the largest 
amount was spent on studying 
the effects of pollutants on man, 
animals and plants— £589,000, 
compared with £327,000 the 
previous year. 

However, the bill for monitor' 
ing the dispersal of pollutants 
was down from £454,000 in 1970* 
1971 to £345,000. “This is con- 
sistent with the policy of putting 
more into effects and less into 
monitoring.’' said Dr. Gwyneth 
Howells, secretary of the Inter- 
Research Council Committee 
which drew up the publication. 

There was a notable increase 
in the amount spent on research- 
ing the sea, estuaries and in- 
shore waterways— up from 
£91.000 in 1970-71 to £273.000. 

The estimated expenditure on 
the controversial problem of 
noise fell by £12,000 to £20,000. 

Study of pesticides and organic 
wastes remained a largo factor 
in pollution research. There was 
a big increase in support for 
work on heavy or trace metals. 


and studies of gaseous pollutants 
also increased. 

The report was issued jointly 
by the Agricultural Research 
Council, the Science Research 
Council and the Social Science 
Research Council 


‘Need for sea 
liner code’ 


By James McDonald, 

Shipping Correspondent 

A UNIVERSALLY acceptable 
world “ code of conduct ** for 
shipping liner - conferences was 
desirable and should be based on 
non-discriminatary principles. 
This was the “ saccharine " deci- 
sion (as one delegate described 
It) of a two-day meeting in Lon- 
don which ended last night. 

Ministers and representatives 
of 11 nations discussed various 
questions of shipping policy and 
problems facing international 
shipping in connection with the 
continuing spread of “ flag prefer- 
ence." 

There were delegations from 
Belgium. Denmark. West Ger- 
many, Finland, Greece. Italy, 
Japan, the Netherlands, Norway, 
Sweden and the UJC. 


Channel banks : no freeze 


BY OUR OWN CORRESPONDENT JERSEY. September 28. 


FOLLOWING RECENT talks deposits come from the U.K. 
between the Bank of England Although a number of 
and a delegation from the Channel Island banks advised 
Channel Islands, banks and local depositors that they would 
finance houses In Jersey and be complying with the request, 
Guernsey stated to-day that they the island authorities con- 
will not be' bound by the Bank’s sidered this was a measure intro- 
request for a 9$- per cent interest duced to meet U.K needs, which 
ceiling on deposits of less than should not be extended to the 
£10,000 — except where the offshore islands 


Economic Diary 


THE PROSE MINISTER meets a 
delegation from the Confedera- 
tion of British Industry at 
Downing Street on Monday to 
Hismsas phase Three of the pay 
and prices policy. 

On Tuesday the sterling area 
gold and convertible currency 
reserve holdings at the end of 
September will be published. 

Other events and statistics next 
week include: 

MONDAY — Labour Party 
Annual Conference opens at the 
Winter Gardens, Blackpool 
Chrysler shop stewards meet in 
Coventry. Car hire purchase 
statistics for September expected. 
Hire purchase and other instal- 
ment credit business (August). 
Retail trade (August). Housing 
starts and completions and house 
improvement grants (August). 
British Tourist Authority annual 
report 

TUESDAY — Prime Minister 
attending the Milk Marketing 
Board lunch, Dorchester Hotel, 
London. Capital issues and 
redemptions (September). 


WEDNESDAY — Sir Alec 
Douglas-Home, the Foreign Secre- 
tary, at the Newspaper Society 
dinner, Stationers' Hall, London. 
Mr. Anthony Royle, Parlia- 
mentary Under Secretary of State 
for Foreign and Commonwealth 
Affairs, speaks at the Financial 
Times conference on Business 
Opportunities in the Pacific 
Basin, Singapore. Publication 
“Financial Statistics" includes 
central Government borrowing 
requirement (August). 

THURSDAY— Capital expendi- 
ture by the manufacturing, distri- 
butive and service industries 
(second quarter). Import and 
export unit value and volume 
index (August). Manufacturers* 
and distrib u tors* stacks (second 
quarter). 

FRIDAY— London Gazette will 
contain the Consolidated Fund 
and National Loans Fund 
(September). National income 
and expenditure (second 
quarter). 


Friday, September 28 ..... 7,832 ' Tuesday, September 25 ... 4 

Thursday, September 27 ... 6,804 ; Monday, September 24 6 

Wednesday, September 26 ... 6,924 ‘ Friday, September 21 ! 

The Hat below record* all msurdaV* marttags **d use B» lataR mar 
during tbe week of MY shat* an. dealt fa reoantay. Tlw latter can be dbtbtga 
by die date (to bracket*). 


. - 71m member of dtoaflns* marked to cadi aaba fdton the name of Dm re 
Unless otberwuB denoted shares aie EX fbQy nM oPd stock ON fully oaW. 
Exchange- secuttle are euo t a d to poands and fraction or pound* or in new ; 
and fractions of new pence- 


The Fbt below stoas the price* at wMcb bargain* done by member* s- 
Landan stock Exchange have bean recorded la the Stock Exchange Daily O 
Use. Members are not obi teed to mark tarawao, except ia special cam, aa 
[fat cannot, therefore, be regarde d as a complete record of price* at which bn 
has ben done. Bargains are recorded to the OfBctal List up w 2.15 p-m. aal< 
later, transactions can be included In the following day's omdaJ List. No Indi 
Is available as to wbetbnr a barsato w p n awa a sale cr purchase by mends 
the pnbHc. Martinis are not necessarily la order of execution, and only oh to 
In any one security at any one ortae Is recanted. 


: Bargains at Special Prices- A Bargains done with or between ntm-mcr 
& Bargains done previous day. 5 Bargains done with members of a retci 
Stock Exchange. 4 Bargains done for delayed delivery or “ no buys 
M— Wnstraban: SB— 3 Bah am la": SC — s Canadian: IKK— SHeos Kotnr. SJ—SJaju. 
£Ha— Wflalayan; Ole— SMextean; S*Z— JXew Zealand: »S— Singapore: SCS-li 
States; SWT— West Indian. 


BRITISH FUNDS. ETC (593) 


Ann. Z2fa 

time Anns. 22fa CZ4’9> 

3dc British Transport Stic. 1978-83 47 fa 

>>U fa ii»: fa. JU »-» 

Sue Britt*!* Transport Stic- 1972-V7 Blfa® 
;l*0 fa* l| If# Otar 


Bri-fcntitnd Toe 83® *27 ®«. Sfanc 
1 5 PC 37fa *27 : 3J. S-V 

• (2C91. Ear Alfa. 7 ^k 7SU 9 1 
1 9>jBC as® 127/91 


; Brighton Shoe BOO fa 
Br.stul HiKDb. 29=?® (27- 9>. 5 k • 
I S UK SO 6*:« Q3b 127.91. 7s 


Zfapc Cans. 5tk 220 1!» “it 
to*. Ln. 


4pe Con*. 

3 

|l_ 

Sac 
‘w % 

6’- j>c Excturqtw Stic. 1976 90WO *»0 =+« 
His L u . 


Site 


5fa«: Pimdfng Ln. 197B-BQ 7 S.'s fa* 1, 
5Vne Funding Ln. 19B7-91 60itS 10 
6pc Funding Ln. 1993 39 “ta 60 V 
6fape Funding Ln. T98S-B7 63:: a fa 


SfapeVgitdlng Stk. 1999-200* meg i 
5 face Funding Stk, 1982-84 Tl^aO fat® 
t V it h % 1* fa* 


3oc Savings. MS. 1965-73 rRro. 
89G3.6A01S3 >i B Hut SHOJtaS 89»a 90 

'JL 89$1-64thS 


fifape Treasury Ln. 1976 fa ’t* 

6fane Treasury Ln. 1995-98 620 W r. 


7fape Tre as ury Ln. 1995-88 76 ig fa 

7^pc“ T reasury Ln- 2012-15 6B n i* 9«w 

treasury Ln. 2002.06 70’:*:® fa* 

8 <Ipc /treasury Lit. 19S7-9Q 791*0 9 fa* 
1 m fa* 1* *i* I, 

BJnc Treasury Lit 1980*82 87 fa® 61* 
7li* 7 In % I; 

Bfapc Treasury Ln. 1984.86 63 H® u m 
u M 4 

8 ’.pc Treasury Ln 1997 7Sfa« h V 
Bac Treasury Ln. 1994 S3 fa® ><mO %® 
79 lyre S3’,: faa »mS fa. --A ! U 
9 DC Treasury Ln. 1392-96 HPn® U *sa 

•jU Ig 

; Treasury Ln. 1999 S5>sO *m® *m 
5 Mi 

TOfape Treasury Ln. 1976 98**j; °:j 9'k 

2'jDC Treasury StK. ffleg.i 21 ’*« - a® 

3k Treasury Stic- ZSN 


XUL I 


3k Treasury 51k. 1979 70>0 '1 *r* >r w 
3 fane Treasury Stk. 1977-SO (Reg.) 

>s «ta t. 


3 fare Treasury Stk. 1979-81 meg.) 66»w 
1 7fa 7 


5pc Treasury Stk 1988.89 (Reg.) 56U|«0 

5(<dc Treasury Stk. 1973 iReu.t 98.84 
SJ^c Treasury Stk. 1974 (Rcg.i 96 U® 

Sfaoc Treasury Stk. 2008-12 IRegji 4SS9 mO 
50 491* 

Bre Treasury Stk- 1975 nteg.) 94<s fa ® 5 
Sfare Treasury Stic. 1977 IRrfM 36 

Sjj -’ll fa 

S Vue Treasury Stk. 1974 iPeg > 96s, z 
8 k Treasury stk. 1975 95^ 61-6416* 
9 k Treasury Stk. 1978 92 1.64th 1«u 


. 82 >25 91 

. DMkraaharnsftlre Stare B7fa. 

2C-9) 9 DC 860 
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Came 7 k 76fa i26I9) 

C s ren t ry 7oc 80 fa CZ4.'9l 
Crwdon S'toc BIO -fa 127191. 

UO 4-V 

Derby 2fape 85 (27.9). 5 fare 73 

Derbyshire Cnty. Sfapc 9B=; (26i9> 
Eainbur-ih 5 dc SDfaO- 6faee 7Bfa u 
Esse* Sfaoc 94fa. Sfaoc 79fa (5 
file S>. -tic S2fa 
Glasgow 9 i.dc 89fa 
Gloucestershire Sfaoc 69 fa. 9fa» 
L25'9i 

Grcenwicn G-Uac 79'; f 25.'91 
Hammersmith 9fare 93faa >27.91 
Hamo-Jure 6‘:oc S6fa fa (zs-gi. 91 
Hastings ZfaK 85 fa (25’9i 
Hendon Set 79 fa i26(9i. Sfaoc 91 fa 
Hertfordshire 5 fare 70faO C27 9s. 
63fa® fa. 6 fare 1975-77 03 >j 
DC. 19S5-B7 67 fa (27/9’ 
Hcddersfleld SBC 90 -25 91 
Hull S'tPC 1970-7S BSfa (27*91. 

1 2nd iss.1 26® '2701. 3faocRed 
; ! 26.’9J. 5 fare 761, <2i'9« 

I9(in9trei 9 fa pc 93 fa ’Z7;9» 

’ Kent 5fare 75 fa f269S. 6>n« 

'Lanarkshire 6pc 71 fa. 9faK 93^ 

1 Leeds 7 fa dc 85® 

, Liycrpoo* 3':re 29fa '27*9 Sfapc 
7976 93fa S'rPC 19^-75 87*: 8 
• 5 fare 76. 7 bc U2fa«- 9faBt 94fa 
I Manchrswr Corp. 3pe 1891 24-j. 
ApcCons. Irrd. 330 (27.'9i. SUre 61 
6re 97 

M-ddtomc 6 fa pc 80 
Newcastle- u non-Ty ne , 5re 90s 
5 fare 77 fa. 6K Bfifa® 5 fa. 

1 Newham 6 face 391*8 
I North umberl and 7oc 70 'a® fa (27. 
I Nprwtch 3 pc 25®. 5 PC 67 Bfa t2 

. N ota no ham 3 re (1rrd.< 25'rf> 4’, 

< 6ue 79 6<*PC 79 fa® -fa. SdcRm 
' <25 91. 9'«PC 95 

Oxford 7 fape 83 fa 
Paisley 9 fare BSfa <2?/9« 

Plymouth 3 fare 53-fa 
Poole 5 fare 80fa (27 9i 
Portsmouth 6 fare 99lpi '27*9i 
Salford 5 fare 55 fa® fa (27 9, 
Southampton Bre 1981 65', (27. 91. 
86 fa (25-91 

Southend -cm- Sea 5 fare 74 fa® 4. 9fai 


4^™ 


ury Stk. 1980 KAO fa i w e, # 


4k Victory Bdt. (£50. £100. £200 £500. 

£1.000. £5.0001 96 fa fa (27191 
Sfare War Lit 31 fan, fa fa u M fa, a„; 
Brit. Eke. 3 pc Stk. 1974-77 83fa fas. 

Sfaoc 1976-70 7(TS*r® 21 u O. Afagc 

_ 1974-79 73fat® fa® ~M fa fan 
Brtt Gas 3 pc Stk. 199035 3 8 fa® fa fa 

Ota Sec Stk. 74J-6 (27 .'91 
North of Scotland Hydro-Ekc. Sd. toe 
Stic- 1973-78 76fa Si t 3 -ax 1977JS0 
67fa® (2719) 

Northern Ireland 6 fare Eiccheqttcr Stk. 
1979-80 71 (Zd-rgi 
3re Redemption Stk. 1988-98 43fa 


INTERNATIONAL BANK STOCK 
CD 

FREE OF STAMP DUTY 
5 oc Stk. 1977-82 CSfa 


CORPN. & COUNTY — U.K. (87) 

- FREE OF STAMP DUTY 
London County 2 fare 20fa (25(91. 3re 


1920 25 fa ( 2619 )^ 5 pC 61 fa_ 2_U. _ 5 fare 


1977-81 68 SH._ Do. 1982-84 64® 4~ 


Du. 1985-87 60 fa® 60 fa. 6m 1975- 
O. 1976-79 7Sfa® fa. 6 fare 


78 7Bfa fa. Du. . 

1974 95 fa. Do. 1988-90 BSfa 

Cm. at London SfareDb. 72fa. SfapcOb. 
1975-78 79 « 27/91. Do. 1980-82 71 fa 
(271®). 7faneph. T9fa (269). SfaOCDb. 
89®. 9fareERa. VOfa (25*9) 

Greater London 6 fare SXfa®. Bfaoc 1976 


BSfa® fa fa. Do. 1990-92 6«fa«. 7 fare 
84 fa® fa. 7fauc 79fa Oitet 9fape 88 fa. 
9 fare B7fa Sfa 8 fa __ 


Aberdeen Sue 46fa (2619) 
Ayr 2 fape BSfa (25f9> 
Barking 7 fare 83 C2«raj 
Beirut ere ag tzes9> 


Sontawark 6 fare 69 fa® 
Staffordshire 9 dc 90^dB (27 9t 


Stirling 8re 8S’i. 7 fare 81 fa (261 

Stockton-on-Tees 5 fape 87 (2719, 
Sunderland Sfaoc 69 <24(9r 
Surrey 6re 73 fa®. 6 fare 96 (25 9i 


Swansea 6 fare 93H fa i'25;9i. 9 fan 

78 fa (26'9» 


9fam 5 


Taunton 7 k . . _ 

Walsall 6 fa re 80 (27,9>. 

■27 '9 1 

Warwickshire 6 k 91*. 6 fare 8=5-1 
(37.91 

West Bromwich 7 pc 84 fa 

West Riding S’lDC 37 fa fa f2S9t 

Westminster (City on 7 fare 90 fa (25. 

SHORT DATED BONDS 
FREE OF STAMP DOTY 
9faKB<K. Reg. (Cardiff dasoow, I 
smottm. W Brom.) 17(4,74 f 
98.083 (2*9) 

9 iwtcBd*. Reg. (Bognor Regis. E 
Dundee. Glasgow. Solihull. SE, 
and N.E Ches. Pas*. Trans E« K 
Holy Crossi 22 ST7A 97.375 (27(9) 
BfapcBdS. Reg. (Aldriegy-RrM 


Berkhamsted. Eallne. Ellesmere 
Hempstead t 


Hacknev. Hentel 

Pembrokeshire Wtr. Brd. Poms 
Tamworrh Tonbridge. Tmt 
2* 7(74 971,® 

I3fapc8d*. Rcfl- tChadderton. Cbm 
Crosbv. Hinckley. Rugby Jomt 


8nl.._Te»t5(?lei 2818(74 .100*^^ 


14faoc6ds. Reg. (DaHlnuron. 

Newcastie-upon-Tyne. Red bridge} 
101V® V 

1 3 -faocBds. Reg. (Cambridgeshire. < 
Ely. Camden. Ches hunt. Dundee. I 
fordwest. Hertfordshire Water Sd.. I 
tain Ash, Portsmouth. Sodbuno 2j 
101 fa 

13 fare Ed 5. Reg. (Hackney. Kh» 

Lewisham. Woking) 2110 74 10O»- 
PUBLIC BOARDS. ETO-C 


(38) 

FREE OF STAMP DUTY 
Belfast Harbour 75 (26.9) 

Electricity Board for H Ireland 5fa® 

(24/91* 6,,0e 86 CZ4i3, ‘ I*** 


COMMODITIES/Review of the week 

recovery in metals 


Sharp 


BY OUR COMMODITIES STAFF 


BASE metal market prices 
staged a sharp recovery yester- 
day, after generally easing in the 
previous three days. Copper 
cash wirebars jumped by £22.5 
to close last night at £797-5 
a metric ton, much the same 
as a week ago. Tin and zinc 
prices reached new peaks, with 
cash tin rising by £42 yesterday 
to £2,167 a metric ton, while 
three months zinc gained £14 to 
an all-time high of £433.5 a 
metric ton. 

The uptrend in copper was 
triggered by the New York mar- 
ket overnight following threats 
in Congress to hold up the pro- 
posed sale of over 250,000 tons 



buffer stock ranges of the Inter- 
• national Tin Agreement 
■ It was noted too that the UA 
stockpile sales were increasing 
in- volume to over 100 tons a 
week. Yesterday, however, the 
squeeze on yearly supplies 
tightened a ga in and the market 
was- thought to be rather over- 
sold. 


Coffee prices have gained 
further ground on the London 
robusta terminal market this 
week under the impact of usually 
active speculative interest, and 
the lack of selling pressure from 
producing countries. There was 
some easing back yesterday on 

— profit-taking, selling, but the 

of copper from the U.S. stock- Ministry of Trade said it had no November delivery contract still 
pile or possibly delay sales over P} 3 ^ to allow copper exports, closed last night at £460.75 a ton. 
a longer period- although admitting stocks had £ 10 yp on 4j, e week. 

The market was also strength- r ‘ sen “arply during the past Sentiment was also aided by 
ened by a Kennecott announce- three months because of a nse ^he agreement reached among 
ment of further delivery cut- In “ i P 0 f ts - T “ e ■ “ producers to go-ahead with their 

backs in fire refined copper be- expected to remain volatile, with t0 hold *|, ack 80me 10 ^ 

cause of a furnace breakdown speculators still nervous at wnt _ or bags of estimated 

and the dispute between Cerro Cli rrent price levels. exportable production over the 

and the Peruvian G overrun enL News of a 48-hour walkout by coming 1973-74 coffeq year. 

A sharp decline in copper workers at the Mitsui zinc and But it remains to be seen 
stocks is forecast Meanwhile lead plants in Japan gave an whether this will be more sne- 

the 4J-S. Copper Institute re- extra boost to prices of thess cessful than previously in ration- 

ported a rise of 5,563 short tons two metals, already increasing ing coffee supplies to the world 
in world capper stocks during in line with the trend in copper, market The present level of 
August to a total of 345.428 tons, in tin profit-taking, freer stocks in -dealer and consumer 
although this is far below the offerings of supplies, and a hands demonstrates that some 
equivalent 1972 figure of 563,291 downturn -.in Malaysia pushed producers were not adhering to 
tons. prices down initially despite quotas agreed among themselves 

In Tokyo the Japanese last Friday's decision to lift the for the earlier part of this year. 


MARKET REPORTS 


BASE METALS 


Oct. and covered s c a rgo of urea from 58.7V. Jan. 60.35, March BUS. Mar fiSLBto az. 3SAo (— oz). Pig numbers down ifti 
Manfredoola and Gela to India at S33 Business: Nov. 58.7B-38Z5. Jan. 6OZM8-0O. £3ZI (+B.151. Scndand— Cattte numbers 
tLo. for Oct. A cargo of snsar waa March mZMLlfl. May 6L4S only. Barter: down 2SA £11X2 f-HL33). Sheep number* 
arranged from Mauritius m SL John. New Qalet. Nov. 5L75. Jan. SL85. March 35.65, op 17Z. SUp c+OZ). Figs nfl. 
Brunswick, at £UL50 fio. far Oct- May 5&M. Business: Nov. SLTtoSUS. COVENT CARDEN (prices 
Oil. TANNERS— stm fairly active with J*n. 53.70-53.45. March 55.B8-S&JB. Merita*) — Imparted prodace: Ortgga— 

a rumour that Atlas has taken a 287,090- H GCA— Location average ex farm spot Brazilian: Peras/VdencU Lates 144 2JS 
mmw foe three years* thawdianer, from Prices. Soft minbw wtaat: Berwick 125 2JtO, 1X3 *30. 100 Z30. 88 230. 

COPPER— Recovered the atwouf led Marcb- April. IBM. at SS per ton per 3B0J0, Owbnaford Feeding 230, 64 2.40; Sonrh Afttonr. Valeocta 

earner ia the week an the London mwi month, egnlvstont to about Worldscale barton Berwick £4430, O mhna fanl £49-55, Lates SB 2.65. 72 SAO, 88 z.45, U2 2.45. 

Em-lHago Opening at £772. forward metal J23J. The ship to believed to be owned Ezeter £47.40. _ • 138 L9S; California n: 230. Lea 

traded up to a day's high ot £788 before by the Ocean Steam group. Also a EEC COMMI SSION — The _ faflowinB TmkUh: 186A2S 4.704X8; Tt a Han- 5X6- 

dasdng at £783 on the afternoon Kerb. 150.080-tonner was' flxed for 30 muulhs * and premiums are ef fective for 5J0; Californian: 8J8.. Grapeftnris— 

Tbe upward movement was prompted by consharttve voyages, from P ersi a n GnU OaobCTl in OpHs of Ac arunt per metric Do mini can : 27 2X5. 32 tC, 35 2.80. 40 
a combination of expectations of a sine- to west, commencing December, at W-158, ton- un order — cnrmg le vy p ais Novv 2.79, 48 3.08, 63 2JW; Ja matc a n r £7/32/35 
able fall In warehoase stocks, the latest and. a 120.800-tonner was arranged for Bee. and Jan. pr em i ums , with previous 3-00. 49/48/56 3J0. 84 3JS: Jaffa: 48/56 
develomncnis In the Peru/Cecro sltua- three consecutive voyages, from Persian in bracked where changed.) Soft wheat 338, 64 S.1B, 75 2-90. 88 ZBO. 
lion, reports that the Japanese are not Gulf to Spain from October £3 at WJOO. ■«! mixed wheal and rye an nlL Durum dari nee— Australian: rairnrt a les . 424b 
to release any surplus material and Fetroflna fixed two Nlarchos 42.000-45,000- wheat all ulL Rye 0.74. 12.79. 12.79. nil approx. 4.48. Crapes— trays Spanish 

further Chinese Inquiry- Turnover 12.550 loaners from Persian Golf to west In mil. nil, nu. 33-55'- Bariey an nlL Almeria 1.29, Black UO-UUL 


metric tons. 


COPPER 

run. 

Offlehd 

+ — 

p,m. 

OnotBdaJ 

+ « 
t— 


£ 

£ 

St 

£ 

Wtretm 

799-800 

+28 

797-8 

+22.6 

3 lvmnUvQ-. 

781-2 

+ 26 

782-3 

+ai 

SetUem't. 

800 

+ 28 

rara 


Oatbodea- 
Caeh 

768-9 

+28 Ji 

765-70 

+16.6 

5 monthB.. 

758-60 

+22* 

739-61 

+ 16 

Sotttemt. 

• 789 

+ 89 

— 

wmmaw* 

US. Smt_ 

— 

■»-: 

*60-60 V4 



early -October at W-350. Oats 12.W. rest nQ (0X8, rest nS). Maize Spanish; TeDow l.M-1-68, Green L30-L50: 

COTTOH — Liverpool: Spot and shipment (other than hybrid for seeding) all nfl Israeli: Ogans LBOASO. 
sales amounted to 401 metric tons, bring- (8.33, UC, UO, OAO). Buckwheat an English produce: Potatoes per 56-Ib 
lag the total for the week to UZS8 tons toL Millet 6J3, rest nil (&B8. rent nfl). 0-55KL83. Cucumbers — trays 10/18’s 1.0&. 

against 1,632 was, reports F. W. Tatter- Grain sorghum 7.02. rest nfl (5.79, zest LSD. Lettuce— per 12. round b. 40, Man . 

SAIL Demand was fairly persistent lead- nu). ' _ _ - . _ • Chester Cos 13’s (LSto Cabfaeges— Prtmo. 

ing to irregular purchases in Middle Also effective for the foBowing flours: nets MO. Cauttoowers— per 12, L20-1.40. 

Eastern styles. Soma attention was Wheal or mixed wheat and rye floor Mushrooms— per a 0.30-035. 
directed towards South American Qualities nfl. Bye flour 19.78 (17.37). per 28-Xb BJO-OJ5. Harr 

for early delivery. 0-60-0.79. Carrots— per 28-lb BJHWL30. 

ffVTRRFR CeJetr-per box 20/SS, OHL30. 

CTT VPP 11 ^ per lb Darbys tout Brantleys B.03-4L06. 

jlivTUa EASIER opening, good c o v eriz g ordara Worcester ^ Pe armain LOWE, Cox's 

Sliver -was fixed, 1.85 b an ounce lower at lower levels elostug sUBhtly - steadier. ' Oxange Pippins Mtj jjfc ■ R nssets 0-85- 
for spot delivery tn the London bullion Lewis and Peat reported a^ Malaysian lb Conf ereuiM OJH-d.06. 

— _ — - — — - — — - * * ■- - Uioonn Soodunitx tu. 


Amalgamat ed Metal Group repotted market, at VU.TCP. Forward premiums gntown prise of m cents a kflo ( n o mi na l P° ~ & 

that ln the morning, cadi wirebars traded narrowed O.S. cent eonlvalenta of the buyer. October). . • ??“iiriyrSF " lw ^l 


at £799. 809, 799, early Dec. SM, three firing prices were: spot 208.7c., down 

1777 l Z W ’ 5 - 5c - : 3-month 275.7c., down 8 -8c.: 6-monih Conenowj 

Cathodes: cash £770. 68. early OcL £788. wn au. down 6.0c.: and 13- month 3M.6C- 
* hre * down 6J.C. A moderate business was done. 

£780, 81* SS. . Cl inodes: three mon t h s £780- tho sxiot price opeidng ul about Mala yan 


c-U.xon 


three months £760. Kerbs: Bars; three 
months £78 3, 82 . 80, 82. 81. 82. Ca t hodes: 
early Oct- £788- 

TIN—Recert levels were traded for both 
cash and forward metal, £2472 and 
£2445 respectively. The weaker tone at 
sterling prompted some hedge- buying 
while European and North American 
consumer inquiry was also noted. Tbe 
tight nearby supply . situation reasserted 
Itself after the 'drift of the past flew days 
and warehouse stocks are expected to 
show a small fall oir the week. Turnover 
815 tons. 


SLE.TBB 
(per 
toy oe. 

fixing 

prices 


TAT H 

alow 


Spot....— 
3 months. 

6 months. 

7 months. 
IZmoottu 

311.7Bp 

119-5Sp 

UB-95p 

125.2Bp 

-1.W 

-2-96 

-2.16 

-2! is 

113.2p 

116.86p 

ULlfip 

-0.7 

-0.7 

-0.7' 


Noromb'n 


DecmberJ 


LME— Turnover 203 (181) lots of 10.000 
Three months 118J. 6.4. 64. «_2, 


L anded 

Noromb'rj 
Demnoer. 
January J 


WEEKLY PRICE CHANGES 


Lunt 
price 
per ton 
unless 
stated 


Ch’ge| 

on 

week 


jlotala 

Aluminium ti») 1 


Free Market c-l.f. 
Antimrmy *99%tou.). 
Free Market 


1+3.0 


£303-8 
£770 i - 
£640+50 .—16 


£787.5 

sms 

£7G7-& 

£760. 


,+2.0 


-1P.0 


Cm 5 Wire Bars (ui., 

3mthB Do, Do. 1«>.; 

Cash Cathodes («)..• 

3 mths Do. 

Copper Sulphate (Vi- 

Gold Pfroz. 

T M( i ifaah ( ton in) 

aSSffilw £191.75 ;,3.o I 

Vlckei CAi t») £1.386 ; — 

Free Mwket e.i-f.Ib! SI. 46-. 52+0.01 ! 

Pl*tinum(An4)pemz. £66-68 ] — i 

Free JlMkot per or' £67±.70i-tAa& 


Sloo I — 3.5 
£138.75 1+3.0 


Year 

ago 


1973 

High 

Low 


£220 


£536 


£429.75 

£439.16 

£4205 

£430 

£167 

6M.95 

£l23w37Sj 

£124 3 


£250 

£305-10 

£770 

£000.40 


£37« 

£843.26 
£821 
£819 
£188 
5 127 
£233-5 
£236.75 
£l,a30.3 J £L457.2fi £1,532 

— ISLoo- 67 .fiJA-M 

£5414-61* £66^8 1 £563^6 

£59.64 I £671- (Oi £5064j 


£220 

£635 

£700-90 


£446 Jb 
£468.75 
£437.75 
£449.75 
£172 
665 JO 
£130 
£132 


£U2-ll4‘ + l.fl t 
111.75p -0.96. 70.4p 
UfiJSp- -a» 71.9p 
£2.!67 j +25.0 j £1.561 
£2.142.5 ,+25.0 j£LB63.6 


!£13M [£100.4 

JllT.O&p |82Jp 


K&P- 


Quicksilver 
Flask (W lba»7 | 

Sllft-ef iwr** 4 , 

3 months per or ..| 

Tin C**h ("i 

3 months (■) ; 

inMEWA “ i£14.5-Wu5 '£UL5-19 j£15 
Zr Calh fc I S« +12.0; £152.125^446 ^ IS0£Z5 

lar w *" - £455.5 +27.0 £165.626 1£435.5 £151^75 

£190-250 Ei<w»<aiinle'i« 


£1,598.5 
'£2.142-5 |£U14J 


Zlnr 

3 months (»l ■ 

Predweis (in— — H 


£160 £190-280 }£173 


Oraixus 

Bariev 

French 

Hnme Future* | 
Maiw .. 

Xo. 3 Tellirw . 
(American). 
S..\- Tell""’ Film— j 


£5L75 


I— 0.5ft 


£53-25 


Sp, I He«l tipringi 


£27.70 


If 46 
£52.45 


£46 

,£3L65 


U.0.7& £29 £5 S69.76 £25.75 


— £43-40 .£88 


£43 JS6 


Spices 
Xlovro (j) 

Pepper, WhitefoH 
Black (7) 

Oils 

Coconut Malay, lad 
Groundnut 6^bkT| 
linseed, Cnoiodri. 


Palm MaUyanff).. 
iEur”p'n(( 


Soyabean I 


Seeds 
Copra (PhlUppineBl 

^ (?> 

Groundnuts ^iglu)| 

Linseeds, ran. Xo.l 

W 


latest 
price 
per ton 
unless 
stated 


£1,710 

£830 

£606 


— 2 B.o) 

-16D^ 


£377 

£175 

I 


£157 


I “ 


Ch'gej 

on 

week 


+ 6.0 

ks.o 


Lao 


Tsar 

ajio 


£U630 

£670 

£380 


£96 

£176 

£116 

£94 

5228 


S144 

£108 


£65.6 


1973 


High 


£ 1,(10 

£1.000 

£645 


£256 


£233 

S318 


5416 

£198 


£172 


Low 


£1,620 

£545 

£370 


£167 
£125.60 
£90. 


i.ka n 

a.m. 

Official 

4. w 

I+m. 

Dnofftctol 

■r or 
t — 


‘ 

i 

+ 

al 

« 

1S6J-B 

F 

+2.26 

j uwtb*. 

I92-.SS 

+2.37 

191^-2 

+2 

S’monf. 

189.26 

+hxb 

w 


N.Y.Stwt 

■ ' — 

— 

'16-16-ft 




£164 

£135 


£81 


£683 

£640.5 

49.50 


Other 

Commoditiefi 
C'jfawa 6hipment| 

Is) 

Fta 2nd 

Coffee Shipment (c).| 

Tunuv 2nd 

position 

Cotton “A" Index j 
elf Liverpool eta./lbj 

Dev Ceconut ia) £300 

JuteLJABW Cgr'det £149 
Rubber I UJZp 


P13.0 


j+a6 


£2916 

£289.70 


£460.75 


+ 10.0 


•66.16 


k(L55 


4 — 18 


£399,75 


3175 

£180 

£142 

I4^p 


£805 

£79£5 

50X0 


£«5.W 


*88.16 

£310 

£149-50 

4SL0p 


£301£ 

£302.25 


46.00 


£400.60 


38L60 

£156 

£144 

l9-15p 


Auntnsliad 

ihf-lllWww* 

— — - .Irani 


S61J25 


— 1 
-1.76 


£4135 

£38 

£33 


£65 

'£61.15 

Ififio 


|£32£0 


{£44-60 


|£3M* 


Saga Pearl (A) I 

51ml S. A. No. 1 (h). . 
KoJ L. (■) — 

l r .G- <«J- 

Sugar 17) 

Snlphur 

Tapiiwa Nu.1 If)..... 
Tea (.quality) kilo. 

fplalnj kDo_ 

IVigllnpa 64s Warp, 




£250 
£2*5 
£240 
£101 
«26 J6 
£106 
aop 


tod 


+ L0 


+ 10 
k-IOO 
+ 1.0 
- 12.0 


£81 

£108 

£106 

£103 

£72 

SSZJZI 

£66 


I £U& 
£250 
£245 
£240 
£107 
($26.36 
£106 
80p 

38p 


157 p kdo (406p ldk4223p kUu 


£81 
£193 
£130 
£148 
£87 
820 2b 
£75 
S2p 
EB11 


I'nffhnal rV *y Z Uooooted. * Nominal b U Jt and Commonwealth refined. c Uganda Robust* 10 unwashed Lo.b. 
* “i piiMii w price, a Madasaacar. h Delivered, k Delivered UJC. LoJl Liverpool. qCAL Conti ne nt*] port 
oBa-tank UJL v 69.6 per cent- sulphur Uonld, c. and L North-Wen European port, n Medium. 


Uatric ton. 


TIN 



OUktai — 


pun. ;+ or 116. USA 
Pntrfftotol| 


tol. «A «A OX «. OX ’ Three months 


116. 115£. Three months 116.7. 6-6. 6J, 

6.4, 6A 6.7, U7.1, 7. 11M. OX Three 
months UU, SA, 6.6, 6.7. Jsaj-Mar. 


£ 


• £ 

8149-61 1+28.5J 2 165-70’ +42 
2118-20 | 

2191 

I#686te Ulg 


2140-0 1 + 58 


AptU-Jon| 

COCOA i£S5 

Prices opened easy, and tha tone was — 

„ nervous throughout the day with prices 

“ZdO^T-J+l-fiO breaking sharply cm stoploss railing in 

Horning: cash 47.140 to S3, three mouths the near December positioc * " 

62.105 to 18. Afternoon:' cash 42,170, 71. reports am and Duffua. 

72, three months 42,134 to 43. Kerin; three 
months n.MP. 45 to 46. 

LEAD— Turned upw ards tn Hna with (he 
trend of other metals, helped by some 
covering purchases prompted by the No4Gonttacq 



per 38-lb 0.60. O nl a u s p e r 54Hb nets 0.90- 
1-00. plckton 964b 1-30. Courgettes— per 
10-Ib LSO- Cara cobs— per 14. 0.30-0.40. 
Parsnips— per 284b 0.704X8. Cob 
Kent per lb B.2S. Sprouts— per 284b 

1.40-LW. 


WOOL FUTURES 


LONDOH-^Caricet steadier but 
less because of lack of interest. 
(Renee per kilo) 


trade- 


Dry-comtiad 

voobope 

ICNWl 

Clow 

ri-*w 

JHinlnew 

Done 

October 

270-0-80.0 



December 

260-0-56 0 

+0^ 



Mni^i 

253.0-40 6 

+4.B 



May 

911.0-34.0 

+fi.O 

■■1 

Jnly.,,.,, 

215.9-50. Q 
LS.SgU 

— 

_ 


2L5 ffl 


_ 

March. 

216 ffl 

:::::: 

— 2 


1—0.35 

(-0.36 


Bales: Nil (B> lots of S.250 kOos eariL 
SYDNEY— Market Irregular. 

(AnsL cents per kilo) 


Malaysian ddn crepe Oct. 42.0 (seller). 

the cfoee. Nov. 4L£ (sellar'. Sri lumfca thick crepe 
Oct 41-75 (seller). 


Grassy wool 


Oct 


COCOA 




Klisnl smelter strike. Turnover 3325 tons. 


Sept' 1873.; 

BeoEober [640.0- IjQ 

Man* 572.0-2.5 

MV - — — B49JS-S0.fi 1—18. 

July 959.5-40.0 LlO 

September^. 5S3D-4.0 (—18 
December. «.B04.0-10.0 



SUGAR 


Deo iber — \fJB-0ST?.Ml 



J586 0 589 JB— 4. 


LONDON DAILY PRICE— Onchautrd at 
an a' ton cJJ. for Ocufter-November Orteher 
shipment. December— 1 

Initial trades were little rtonwri from 34andi_ 


tesCdayfaj 


BBOJJ-582.01 
ES6 .<l-567.| 
I&48J 348.1 
^H.O-840 ffil 

'553,3-538. Ill 

528 0-O3JC 


Dane 


k-4.5 396.0 386.0 
-1.9 (583.O-375.0 


(— 0.5 iu 68.0-36 1.. 
+2.0 ja62.0-35S.0 
+0.5 1353.0-548.0 
+ 1 . 0 ' 

+2.5 1335.0^33.0 
+« 1333.0-328,0 


Sale*: 4S0 (723) let* of L500 kflog each. 


•1 — 14,5 


J.O-770J 

1 0-632-0 overaigM levels, tmt then gains of up 
.C-57IL0 w Dents' were registered, rmrirlf 
>3.0-550.0 because of' good demand for near 
.0.0-538.5 December. . However, aggressive selling . 

38.0- SS2.fl 1° tirt* s»me position at the higher level* DUNDEE— Steady. Prices e. and - 

19.0- 0 16.0 trimmed some 40 potato of the si Ins and Oct-Nov. sMpmtmt; BWB £KB, 

brought an easier lone to the market £££ au, BWD £137, Toss*: BTB £158. 


JUTE 


Morning; cash £189. ndd-Nov. CB1.5, 
three months 082. SU. 82.5. 82J5, 82. 
Afternoon: cash £1885. three mnnttiu 
1131.73. Kerb: three months £1813. 
ZINC— T o t w ar d mdtal traded at u all- 


Sales; 4^52 (£SS7) lots of ten metric Prices remained in a narrow range Hwi BTC £148, BTD £137, 


COFFEE 

CoimnifiiilMi 


until late afternoon when some nervous 
selling studied values down, reports C. 
Caardkow. 


LONDON— OotaL Bangladesh white 
C H grade Ocr.-Nov. £148 seUec. Bangla- 

vftflQ "U" Dm-Uh, n M 


desh 


tfta, -.. wc " tl 1434 hefye _ck»tag at £gl taking depresrad”* bc» M, Ro^a W art 
on the afternoon Kerb. Prices continued Arabics contracts, 
the recov e r y waned on . Thursday after 


the recent sbake^mt, helped by news of 
the 48-tour strike by workers of Mitsui 
Mining in Japan. Continued nhyalca] 
demand was • reported ' while the nearby 
supply situation remained tight. Turnover 
7,300 tans. 


ZINC 

Offload 

T“ 

ot — 

p*m- + or 
Unofficial 


ft 

4" 

p 

rr 

Crate. 

440.5 

+1B.T 

444-6 

J+17 

3 month*. 

429-5 

+1S.T 

453-4 

:+i4 

3’ment, „ 

440.5 ] 

+isi 


1 

St. Lards.. 

— ] 

; >>p n 

•20415-2 

l 


loffrn 

itMtentay 1 *: 

Clows 

+ °r 

JSoBtneu 

Done 

6eptomb*a:„ 
Neman oer^. 
January 

£per 1/ton 

L-BJfl 
— 2 JO 

fi2JLfi1.fi 

64.6403 

603-76.8 

88. 5-84 J 

460.5- LO 
475.3-6.0 
483.G-4.0 

May 

489.5- 90.0 —6.0 IB4.D-8O.D 

494.5- 6.0 — 5.7S 80.6-3SJJ - 

498.6- 99.01-3.0 600JM88JI 

July, . .. 
September.. 


atlypl 

Pref. 

Comm 

Con. 

Yoaterday's 

Clara 
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Baateesa 

Dona 




i par bon 


OCL 

99.1540 

98.45-50 

aw® 

BeaJI 

96.60-65 

96.40-45 I 

I7.7D-88J6 

Mnr.„ iM 

94.00*10 

93.80-85 { 

6.80-WJ0 

Msy-'- 

91.50-85- 

91.65-70 1 

SJ9-91.7S 
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89.60-66 . | 
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Oct 

87.66-66 

88.15-26 | 

te70-87.B 

Her. 
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07.00-05 
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white " D ” grade OcoNov. H4& 
A long ton. 

CALCUTTA— Steady, Mhm SepL-OcL 
Rg£70 value. Dundee Daisee SepL-Oct. 
Bsjmd vahm. A' bain of 400 Dm. 


T ate and Lyle ex-refinery price for 
Brannlated la 1-cvt saner sacks was 
£10L80 (same) a loss ton ftrr borne trade 


Cenw^per A. tOn srevtas nnoOdal £2? 


Saks 490 (MS). 

¥*19*1*9 raratWUatukfl T/W liwUrratoi* n , l.i —a-arv iwiKI 4 IWi UIU Kir UUUK 0900 

Uti« pobMtodia) Mrarer Priteto Mdjmw (same) «r tonne for export 


Close- tSM per ulcuL 
Morning: caab £430 J. three months sea 


Arabkas 72.75. Other Mild AraMcu SL30, 
unwanted' Areblcas Santos Four tub. 


hviiuw. caou i-Mia-o. uuus m miu is ___ n in riaflv mnn MM 

to 29. Kerb: three «». UlS. 3L Robnsxae DUly * TKrw *® oua - 

Aftetnoon:. cash £443. three months £431. 

SL5. ffl. 30.5. to 34. Knb: late Dec. 

£433, 32A three mouths £433, 33. 33, 31. 


GRAINS 


EEC DAILY IMPORT- LEVIES , tor 
white and raw sugar*, both denatured 
and non-denatnred. effective for 
September 29. while cubbt, denatured 
and nondenatured TJ7. Raw 
denatured and non-den* tured 5. PL 


FREIGHTS 


MEAT/VEGETABLES 

SMITH FIELD— No 


fresh carcase meat 




THE BALTIC— A moderate tannage' of 
optimal US. cora/French a outh-w rot 

maize traded ltar -Oct, to Dec, dtipment 

DRY CARGO— Grain shipper* were to the Bast Coast UJC. and. ter Oct.' to Prices quoted, 
reported to have fixed six cargoes from un west Coast, . Other imported grates - MEAT COMMISSION average tetstodc 
the UA North Pacific to South Korea were agate - subdued with UJL min i ng prices at representative markets on 
at 318.7$ free discharge, over hecJVLxr. wheat prices aUghtlr easier. Sept. 28. UJC— Cattle. 08,02 per Eve cwt 

while a cargo from the H-5. GnU to Mahsi No- 3 Yellow American tranship- C-OJXj, Sheep jsjb per lb iliEpV 
Casablanca and .Agadir paid sa (U.o. ment Oct. ESL2S. Nov. £34-50, Dec. £35^5 (-0J). Mgg fjjgj per saxz live might 
ter OcL Indian. Government brokers East Coast (Rest nnouoted.V. . (+-6JB1. Englnd ami Wales— Cattle 

booked a further vessel far grate from LONDON CRAIN FUTU RES M ARKET here op 8.8 pereentTavaS 
the OX GnU at 3d free discharge far (GAFTA)-- Wtojsfc Qnfat -.Bnatoess, Nov. £13J4 (so (teanS). Swep nnmbSv ^ro 
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U.S. Markets 


NEW YORK. Sent. 
EUROPEAN SELLING triegcred 
missloa House mops cousins dnn 
dines In cocoa. Sliver opened 
fallowing London, but another sharp 
m Comes stocks prompted Comm 
House buying. Expectations of a 1 
tion in LME stocks aided copper. 1 
famed ln anticipation ot good ex 
Bachc reports. 

Cocoa— Ghana spot 864 <88* n 
Bahia spot unquoted (saroei. Dec. 

1 68.80 1. March 38.93 (61.95 ». May 
Jnly 5L53, SepL 54.13, Dec. SL45. S 
1,646. 

Coffee— Santos No. 3/3 ueqooicd (y 
Samos No. 4 unquoted (samci. Coin 
Mama 72.50 nom. (sauauj. C Con 
Nov. 605 i67.50-67.70>, Dec. BTJC 
(68.4086^01. March 68.20-65.25. Mar 
68.05. July 69.70, Sept. 70-80 nom, f 
401 lota. 

Copper-Oct 86.56 (84.50). Dec. 
(79 JO seolemcnu), Jan. 79.00. March 
settlements. Sales: 1.807 lots. 

„*-****•»— No. 2 Contract: Oct 9930 
(91.60-92.50), Dec. 82. 50-87. BO. March ■ 
SL65. May 79, 40-79 JO, Jnly 74,40-74.75, 
E.1M2JS. Dec. 57.18, March S6J8, S 

’..mo. 


4«rwewMl— Spot 2M.0 nom. (sa 

PCt. 222.5 icam®i ftpp *i| 9 •** 


Man* 216.5, May 212 J, July 218,8. 
287^, Dec. 202-5. 


ILard— Chicago loose 28.00 nom. I! 
n*M). NY drummed 34 niwn. t;- 
Qom.1. 


232MS2 (351). U 
»-23« 1 2551 1. May 259*-258, Jnly 
5*. Sept. 234 nom. Dec. 221. U 


tPlMtaiHit— Oct. 167.50 ( 158.00.1, 


ttaiver— Spot 277 £ (282.01. OcL 2 


SepL 


254.30, Dec. 2ROO, 

w-ai. Jan. 299.50. Sales: 2.S32. 

Nov. 644-046 (6421). 

M6-64* (6401). March 652^-653. May 651 
J«y 654-655. Aug. 653. SepL 646 nan., 

630. Jan. 631 mm 

Menl— Ocr. 191-90 (191 
Dec. ISLSO-ias.oo <163-50), Jan. 16 
Mareh 1SOO-185.00. May 185. SO. 

187j», Aug. 156.00-137, M. 

Soyabean Oil — O ct. 23J0.23J0 (22 
5??:. 2 ? -40-2 0.45 (18.80), Jan. 19-35, M 
te.35, July 19.00-19.16. 

Susw-Coutract No. U Spot 8.S8 (9 
2?' S™- 1 ! 68 '- “an* SJKW.9J (S 
May aflHJi, July 8.43, SepL 8.25, 
Sales: 2.421 

J»-S4ej7 asked (233.87 asked). 

"Whoair- Dec. 401-492 (473 1, M. 

*S-486 f 46 0)1, May 462-464. July 41A-. 

Sept. 28. ft Rye— Oct. 

I'Oats-On.' 148 (154). Dec. 14a 21 
<S SP Mar 140, July 13M nom. T' 
225 '23* bid;. Doc.-'*. 

nom. 

« bid (892 bid).. 

S2? ■Sf’L t8 ? bid). Dec. 8941 asked. 
38 ^ as * ed ; JttiT S8S aflkei , 

^^ hcal T tCWRS ^ per ccnL pro, 
content Sl Lawrence 33M (5S0t). 

au cents per pound ex-warehouse cm 
Otbwwtte stated. 'Cents per 60-lb bte 
ex-irtretowe. todcago loom I's V 
— Dew. of as- Prices p-cTiV 
day Drummed rs per 10 U» f.o.h. I'Jj 
ncents per troy ounce ex-warchoT 
f V contract in 3?s a shun too 
hulk lots of 100 short ions delivered Ij 
ffaT Dc Cater and nxumts. tO's 
troy oance ter 56-ounce units of S9£ 
««. purity delivered NY, ® h_ 
wotracL ~Cems per 60-bushel In sn'i 
^0«aa nor ant bnabel cx-warehov ' 
5 . 0 a bushel tom. eConts per 34-Ib busl 
jCwito per 4Mb bnshol ex-warrtov 
5.000 bushel lots. JCento Per 56-lb bus 
ex-waretamre, l^OtEbushel lota. 





CRlMSBT FI SH — Sup p l y flair, demc 
fatotema. Prices per wone; Shelf 
£2-30-£Z-70, codlings g.W. Shelf 
fL2Sh£3A8, small haddocks 12.06- £2.1 
terito malce £9j50n£2J0, snail plaice £2/ 
fZ-To, coaifish wp-n. catfish a.«. 
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irning your house into cash 


■REY BROWN 


of ttaa individual to 
or her income after 
is probably more 
day than it has ever 
. Many people living 
n comes have seen 
.y pension dwindle 
lonsense in relation 
■th of the original 
n their capital sum. 
o easy solution to* 
n of inflation, hut 
: least , a number of 
mngements which 
dividual to maKe far 
Df the assets he or 
e. 

raong such schemes 
vhereby the owner 


of a house cad turn his bricks 
and mortar Into an annuity. The 
Save and Prosper group, for 
one, has recently entered this 
pension . Held, while the Unit- 
holders Provident Assurance 
group has been running suCb 
a scheme for just over a year. 
The Life Association of Scot- 
land has recently called a halt 
to Its operations in this sphere 
because of the pressure of 
spiralling interest rates. From 
Wales, the Hodge group runs a 
home reversions scheme which 
differs from most plans on a 
number of basic points. 

Basically, the majority of 
"make your home work fbr 



buVe worked for your ^ 
house all your life. 1 
sv make it work for you. } 

have retired. Your house is your prize possession, 
w you’ve worked hard to own. 
he fin a nc ial pressures of retirement are such that yon 
iw much longer you can afford it. 
ute understand. 

i is why we have formulated the Home Income Plan, 
nahles you to pne the current value of your honse tb Work. 
~~jgs yon a regular income for life. Li some cases, a lump 
But you keep the house. Aqd you and your heirs continue 
dm rising pr op erty prices. 

are over 65 (or at least 70, if there are two of you), you 
iM&nelf to fillmthis coupon. 


1 you" plans revolve around the 
; surrender of a proportion of 
‘ the value of a house in return 
i for a loan which is then turned 

■ into an annuity. The Save and 
i Prosper scheme is fairly typical 

1 of this arrangement. Under it, 
up to three-quarters of the value 

■ of a house can raise a loan 
: from the company which is then 

made over into an annuity for 
the remaining life-time of either 
a single person or a married 
couple. . 

Naturally a house has to be 
unmortgaged — that is wholly 
owned-— and there are minimum 
age limits. The recent sharp 
rise in the cost of money has 
meant that Save an£ Prosper 
has had to raise the minimum 
age of its scheme to 70 years 
for a single person and to 74 
years for a married couple. 
Obviously the trend of interest 
rates is important to home 
income i plans. Low interest 
rates mean a lower minimum 
entry age and a larger income. 
However, once coutr&cted the 
schemes are 'not * prone to 
variance. 

Timely more 

If a pensioner or pensioned 
couple enter into a home income 
scheme when interest rates are 
low, then their application will 
be timely. Moreover, if . and 
when interest rates move 
higher, their returns remain 
unchanged; the lower returns 
will simply affect new entrants 
to the scheme. As an example 
of what the Save and Prosper 


plan has to offer, take a single 
man aged 70 owning a house 
valued at, say, £20,000. On a 
£15,000 advance from the com- 
pany, an annuity worth £798 a 
year net can be purchased. For 
a married couple aged, say. 77 
for the man and 74 for the 
woman, a house worth a similar 
£20,000 would return an income 
of £620 a year. 

Over at Unitholders Provident 
<a company ultimately con- 
trolled by three big share- 
holders, Estates and General 
Investments, Eagle Star Insur- 
ance and N. K. Rothschild) 
home loans up to 80 per cent 
of the value of a house can be 
acquired and at the same time 
the minimum age requirements 
are several years lower than 
those at Save and Prosper. At 
65 a single person can enter the 
Unitholders scheme, while for 
a married couple the minimum 
age is 70 years. 

As in all schemes an annuity 
is purchased which guarantees 
an income for life, or for the 
life of a survivor in the case 
of a married couple. Hie Unit- 
holders loan arrangement coni 
Bists of repayment at a fixed 
rate of 7\ per cent per annum, 
deducted monthly from the an- 
nuity when it is paid into the 
bank of the policyholder. The 
expenses of the scheme — house 
valuation, solicitors’ fees — are 
also covered by a single deduc- 
tion of lj per cent from the 
Initial loan. At the outset, con- 
sumers are asked to cover the 
cost of an independent valua- 


tion of their property, but in 
the event of a scheme being 
undertaken then the costs here 
are refunded by Unitholders and 
covered by the deduction from 
the loan. 

Where a householder is single 
(or widowed) and over 70 in 
age, then up to 10 per cent of 
the original loan used to. pur- 
chase an annuity f * an be taken 
as cash; interest on this part- 
annuity pact-cash scheme then 
rises to S per cent, for the loan 
element The advantages here 
are that a cash element can be 
used to pay off an existing mort- 
gage, which would have ren- 
dered the scheme problematical. 
Annuity loans can be repaid at 
any time and in the event of 
death of the annuitant (or an- 
nuitants) it has to be repaid 
within six months. Throughout 
the life of the scheme any in- 
crease in house values can be 
used to raise additional loans in 
order to raise annuity levels. 

With dependants 

As a basic illustration of the 
Unitholders plan, the company 
uses a single man aged 75 own- 
ing a house worth £12,500. His 
loan on a full 80 per- cent, de- 
mand is thus £10,000, which can 
earn, via an annuity, £882 net 
a year for life. If the man takes 
up his entitlement to £1,000 in 
cash, net income is reduced to 
£703. Unitholders also runs a 
capital protected plan where the 
Income Is lower ' but where a 
portion of the original loan is 
repaid at death. That could be 


!mJ3KEALLTORHI^^ 
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ly Gibbs (Mortgage Services) Ltd 

sr Square, London WzA 4BG. Telephone: 01-409 jul 
ber of the Antony Gibbs Merchant n«nHii| Gronp, 


founded in xtot, 
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Better schemes for 
the self-employed 


Rtgitttnd office;? Haaovtr Smitn* 
UndonTPlA 4BG. 

%, Rtgittradon No. -A 

956326 
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PROBLEMS 

OF 

RETIREMENT 


13 NOVEMBER 1973 
QUEEN ELIZABETH HALL 


By ROY LEVINE 


Over the years legislation has The breakthrough came in four yean; onlv the M ft fi 
become increasingly liberal in 1956 when tbeGovernment first PersoS? Pension PlL to by 
regard to tax concessions on allowed non-pen skmable earn- a mammoth 148.7 per cent ) 

f0r ** to. eam.al.te for. pmflon todlcS? 

employed. free of tax. But then the paid supremacy. The others show 

— — ■ — pension was still defined as growth rates of between 30 and 

earned income. 45 per cent over the past two 

An Important change in the years, as shown in ** Money 
— 1970 Finance Act was the con- Management" j 

^ cession to allow a proportion of The M & G plan is based on 

the matured sum to be com- an equity fund formed 
muted ; jj* P erso A reaching the exclusively for pension purposes 
age of 60 could comm ute an and so attracts no bT Another 
amount not exce edin g three investment benefit it enjoys is 
times the value of the remain- that it is not hindered by 
mg annuity into a lum p sum , redemptions since the law states 
free of any tax. So a retired that subscriptions in a pension 
man could draw roughly* a fund cannot be withdrawn pre- 
quarter of his accumulated maturely, 
fund- 


important for an annuitant with 
dependants. 

Unitholders Provident has 
been in this field for the past 
15 months and in that time it 
reckons to have contracted over 
£3m. of business. The Hodge 
group has been operating a 
somewhat different scheme for 
over five years, but with equal 
success, concentrating on the 
market for retired people with 
no dependaats and therefore no 
need to leave property behind 
when they die. 

Effectively, the Hodge scheme 
buys the house outright, offering 
a 99-year lease in return, which 
ceases in the event of the policy- 
holder dying. The house pur- 
chase price is then geared to an 
indemnity with the house- 
holder continuing to live in his 
home at a rent of £1 per 
month until death. Hodge 
stresses that the schemes 
axe undertaken on a very per- 
sonal basis. Arrangements are 
made for areas like home im- 
provements and in cases where 
policyholders wish for an early 
withdrawal, in order, say, to 
move into a nursing home. 

The TYitnifflurn age at which 
the Hodge plan can be entered 
is 69, while as an example of 
the sort of returns that can 
be expected the company 
usually picks a couple aged 75 
with a house worth £20,000; 
Hodge, like Unitholders Provi- 
dent, has a mi nimum load of 
£5,000. On an idemnity from a 
£20,000 house our married 
couple can expect an income of 
£918 a year for life. A single 
man aged 75 could expect £1,580 
a year and a single woman with 
her greater life expectancy 
£1,208. 

Obvious enough 

The advantages of this sort of 
scheme are obvious enough, 
though naturally there are dis- 
advantages. The obvious bar- 
rier to such an .undertaking for 
most people would be their 
eventual parting with their 
home, even if that does not 
occur until after death, when 
presumably house and owner 
part company anyway. But to 
some this can still be a major 
psychological hurdle — for hav- 
ing saved and, eventually, paid 
for their dwelling over count- 
less years many people still 
reject the idea of being unable 
to pass on a prized possession 
to -dependants or relatives. 


lhke advice on 
pensions from 
TowryLaw 

It will be expert, 
thorough and 
independent. 


Pension planning is for a long 
time. So make certain you get it 
right by calling in independent 
experts. To wry Law provide such a 
service which combines thorough 
knowledge of the market, the tax 
regulations and the requirements 
which must'be tnet-by April 1975. 

Whether your problem 
concerns private pension 
provision or a group scheme 
To wry Law can make certain you 
get die best possible deal. This 
means studying your needs very 
closely and choosing from the 
very wide range- of pension plans 
available today. Use the coupon 
now to get in touch with our 
pensions manager. 

TowryLaw 

■ The Pensions Manager, KTIOW DCTlSlOnS 1 
• To wry Law &. Co. Ltd., ' « 

1 Incorporated Insurance Brokers, Winchester House, E 
| 77 London Wall, London EC2N 1BL. Tel: 01-588 6244 g 

1 I am interested in Private Pension. provision Q | 

i Group Pensions [3 I 
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Organised by the 
Institute of Directors 
and the Financial Times 


lenry Jones gbe 

<r Chairman of the 
\ Gas Corporation 

* 

'kers will include: 

NC1NO RETIREMENT 
Michael Pilch 

or. Nobla Lowndes 1 1 Parmora 

PERTY AND AMENITIES 
ETIREMENT 

I G Haworth 

r Partper (international Department) 
t Frank &Rutiey 

v WIFE'S VIEW OF RETIREMENT 
r Wheara 


THE TRADE UNIONISTS VIEW 
Victor Feather cae 
Utehr General Secretary 
Trades Union Congress 

Lunchtime Speech: 

Rt Hon Sir. Keith Joseph at mp 
Secretary of State for Social Services 


THE USE QF LEISURE IN ■ 
RETIREMENT 
Professor H A Jonas 
Head of Adult Education Department 
University of Leicester 


HEAL TH IN RETIREMENT .. 

Dr H Baric Wright mb frcs 

Chairman Pra- Retirement Association 
Hon Medical Adviser. Institute of Directors 


iow» W »a and itmAM »' 

Inanolel Tfmee Conference Department (RETIREMENT) 
trend, London WCZR OLT Telephone: 01-M8644* Telex: 273*7 
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Another important change Main drawback 

was the increased premium 

which a self-employed person „ £? e minimum investment is 
could put aside in any one and the initial charge is 4 

year with full tax relief. The P 8 * T* 8 spread in unite is 

upper limit was the lesser of ab °ut 3 per cent The investor 
£L500 or 15 per cent of the TCed nct decide at the outset 
net non-pensionable earnings "* eo his pension is to start bm 
' for anyone born after 1915. between the ages of 60 and 70 
Older people get even better “".take it in units (which will 
benefits obviously have varying values) 

The Act also included a or a 6x8(1 ^ amount- There is 

carry-over formula which a ol 2 P** ' ent " n 

allowed persons with fluctuat- monthly payments. The main 
ing earnings to spread tax drawback in this scheme is that 

relief over more than one fiscal tbere ,s 2° niimmum amount 
year guaranteed. 

Finally, up to 5 per cent of Another example of a mritised 
non-pensionable earnings could plan is the Barclays Unicorn 
be allocated to provide for Pension Plan. In this case, 
dependants. Thus, a man earn- 87 per cent of each premium 
ing, say, £20,000 could spend is passed to the Personal Pension 
up to £1*500 on buying a Fund and units of one of the 
pension of which £500 could Barclays Unicom unit trusts are 
be for some form of life assur- allocated to the policy at the 
ance for his dependants. offer price on the last business 

Once you understand the day of the month, 
technical situatwn there is still At vesting date ae bld value 
the decision of what kind of of & e mits is ^sed to purchase 
pension scheme to buy. It is a fixed -or variable pension or 
estimated that Uie market in a combination of the two (pro- 
f ° r setf-employed people ^ded the bid value of the unite 
eligible for pension or retire- allocated is over £2,000). 
rnent schemes with full tax rT . . _ . „ 

relief is only around 2m. So under the Hamoro Growth 

competition is tough- ' Retirement Plan, the whole of 

each premium is applied to buy 
n.-n - j units at offer prices in either 

vull interested the Hambro Pension Managed 
Basically, the choice is be- Food or the Hambro Pension 
tween a unitised plan and a con- Property Fund, as selected at 
ventional with- or without- outset. At maturity (usually 
profits contract Both these age 55) the bid value of the 

types provide for a single units is used to buy either a 

premium and regular premium fixed or variable (with the 
contracts. The newer and still- underlying fund) annuity, 
untested branch is the unitised Before buying a pension, the 
plan, and here the investment investor should examine the 
can be in equities, unit trusts, past record of the underlying 
property or. the latest innova- fund. Or, in the case of a con- 
tion, a three-way fund investing ventionai contract, the bonus 
in equities, prop e rt y and fixed- bistory of the life company, 
interest securities. Obviously his own needs will 

Rising raTes of inflation have dictate what kind of policy he 
led to increasing support for should have. Since there are so 
unitised types of contracts since, many variables, the best policy 
in general, the underlying forms would be to consult a profes- 
of investments provide a sound sional adviser. Briefly, though, 
hedge, whereas on a conven- some of the guidelines- would in- 
tional contract the rewards de- elude an examination of the 
pend on bonuses, declared by charges structure (an annual 
the company. And these are premium contract has a large 
never assured. For an erarain- front end load but offers advant- 
ation of current interim and ter- ages over single premium con- . 
mi rial bonus rates offered by tracts of pound cost averaging 
insurance companies on tradi- and forced savings); age to re. 
tional contracts, an examination ri remen t — the conventional 
of the August edition of plan may be better for a person 
Policy, published fay Stone and with a short run to retirement 
One, is recommended. while a unitised plan better over 

Equity-linked and property a medium to long term view; 
linked pension, schemes are too and, finally, the pension amount 
new to judge their investment should not be the kind of invest- 
merits. Of the five- that have meat that can fluctuate very 
been in ex ist en ce over at least widely. 


introducing 
UK Provident's 

New Code 
Pension 
Policy 

withafewreasons why it stands out 
from other apparently similar schemes 

Naturally, it secures maximum tax concessions for 
employer and employee but— 

1. Premiums and bonuses are extremely competitive. 

2. Benefits are simple in form and at a level which should 
secure exemption from the State Reserve Scheme. 

3. Proceeds at pension^ge form a fund from which the 
maximum tax-free lump sum can . be taken and personal 
and widows pensions secured with us or any other life office. 
Incidentally, we have unsurpassed experience in the field 
of pensions for the self-employed and individual employees. 
Vital, now that the Inland Revenue has lifted its ban 
on controlling directors joining pension schemes. 

Send for a detailed leaflet about UKP*s New Code Pension 
Policy. Or consult your pensions adviser. 

I am interested in your SEW CODE PENSION POLICY and will be glad to have details of the 
PI INDIVIDUAL SCHEME 1~~| GROUP SCHEME 
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CONFERENCE FOR 
DISABLED YOUTH 


The first European conference 
on leisure sport nad culture for 
disabled youth starts to-day at 
CBister Holiday Centre, Norfolk. 
More than 240 young disabled are 
expected from Belgium, Denmark, 
France, Finland, West Germany, 
Gibraltar. Ireland, Italy, the) 
Netherlands, Switzerland and the 
UJC. 

The conference, which continues 
untU October 6 , has been 
organised by the Central Bureau 
for Educational Visits and 
Exchanges. 


brewer joins 
tourist scheme 

Allied Breweries has joined the 

Tourist Boards' corporate 
membership scheme and, through 
the scheme, has gamed member- 
ship of 15 Regional Tourist Boards. 


BRIDGE TO CLOSE 
AT LIVERPOOL 

From next Monday, the No. 2 
bridge at Liverpool landing stage 
will be closed and passengers for 
the ferries must use the floating 
roadway or a temporary foot- 
bridge built across it to avoid a 
long detour. 

This is so that phase two of the 
new Liverpool landing stage can 
be started. It should be com- 
pleted by 1975. 


NEW AIR LETTER 
ON WEDNESDAY 

The small-size air letter forms 
at the revised charge of 6 p go on 
sale at all post offices on Wed- 
nesday, as will as the recently 
introduced Welsh air letter at the 
same price. 
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English Intel. (25P) 83'^ SliPcPT. 45®. 
7pCLn. 95 7 (25/9> 

English New York (ZSo) SC'r® 59ii 
(27 9). 4l»cLn. 38': (26i9) 

English Scottish Investors (25pi 153'^ B 
l2Sp) 146® 70. SpcPt. 40 
Equity Consort 99. Did- (50p) 106 
(27,91 

Equity Income (50p) 158 S US^I 
Ersklne House (Z5p> 68 7 (27/9) 

Estate Duties 375 
External 143 4 

F and C Eurotrust L2Sp) 77 (27,-9) 

First Scottish American (25p> 86 h- 3';pc 
Db. 196S-75 661; (2519). SpeDb. 84';. 
5pcLn: 90 

First Talisman (25o) 42 1* (25/9/ 

First Union General tR 0-251 42>a 2 

Flag (25o) 731; (26(9) 

Foreign Colonial <25p! 196 7>: 7 
Fundinvest Income (2Sp) 231*. Cap. (25p) 
69 1;® 7H; (27.9) 

General Commercial (25p> 103® 

Genera/ Consolidated (25p) 63'j® 5 (279) 
General Funds Cnv. (I0p> 104); (2£/9> 
General Investors Trustees (2Spt m® 
101; 10 

General Scottish (25p) 71® 1. SdcM. 
39 '* 

Gen. Stockholders I23p> 320® f27<9> 
Glasgow Stockholders' (25p) 127>* (Z7-.'9i. 
4pcDb. 52 i« (24 "9 1 

Glendovon I25pl 99® (27/91. Warnts. 
951;. B (25P) 951; (25/0). 10.6pcDb. 
89>; (27/9). . 

Glenmurray (ZSP) 62'* iZ5«9i. B (25pi 

58 (2A9i 

Globe (25p) 86 6<x 7. 5l»KLn. 681* 

Gvts. Stfc. Other Sec. Dfd. (25pi 130®. 

7 i-pcLn. 115 <26 91 
Govett European »%■> 681; 9 t'2A9) 
Grange '25o> 52 (Z6D) 

Grt. Nthm. (25P) 38'i 8. 5pcPf. 42 


AY*' 


eenfriar (2Sp) 110 C27if9) 
Gresham iZSpi 120 127*9) 


Grp. ^Investors tzSpi 60 (2&9i. 
Guardian 


opts. 


5p) 6 S> 2 « 9. 4pcOb. 1976-66 




«/M C <?5i«/ 0» P «sif/* 1 57 
Hume Hidgs. A «2 Spi. 90 


Stew Walker Awtrpltae Inv. (25W 750 , 5^Sf|^ i S I i2j la fS® zot- l»f HUKWAYS & QMNIBVS (8 
' i H?Ssh-^^? fSbSe^^y^ iiw. tili A-Bte-Argeetmu Tram* 


Slater Walker Far Eastern Inv. ASM 130 


1 


Invest. Trust (50o> 1000 
B^jPoFtly-CnvJ-n. IOO'j 99 


Slater Walker 
99»s 100 it. 

Sonere ’inv. (Z5o) 66 ®. SpeDb- 53 (2S/9) 
Standard Trust (25M 1275a® 7 9 . 50C 

Starling * 0 «rseas Inv. (10p) 23 (2512) 
Sterling Trust ASM 14BhA 
Stockholders inv. (50o; 338 42 (269) 
Fecbaoiogy Inv. Trust (25 p) tj 1 B 
(Z5p) 82 

Telephone Gen. Trust C 2 Sp) 1 S 6 7 
Temple Bar Inv. Trust (2Sp> 106. S-'*pe 

ThSnet n iitai»L Ti^ J reoo) 57® 9® A7I9) 

aweSur '*■ 

Throgmortsn Trust (25P) BijpcLn. 

Totawgute Invest. (lOp) 24 H$ «269» 
Tor- Investment Income (25« 81® SO. 
Capita] 1 25oi xd 106. SeePT. 46Q 

Toronto London liwest._275 *27-9) 
Transoceanic Trust (25P1 12B 526/9). 

4i*pdji. BB !26f9) 

Tribune investmeni -SOp) 560 
Triplevest Income i50p> Sit*® W t * 1 . 
Capital 190® 1 * «0 
Trlmam Invest. <Spi 174* *24.3) 
iTIumon Invest. (25P) 71 70-: Ih. 5PC 
Ln. <20® 

Trustees Crpn. (25o) 1060. 3ocDb. 37 

Union Commercial Invest. (25P3 108® D > 
:27;9J. 4pcPf. 31 :2S.9i. S^peLn. 

99 ,26.'9l 

Unlsec -R0.1M 3 S 

United British Securities (25pj 199® 7 jQ 


'9 7b (27 9) 
lira ~ 


Kingdom Overseas U5P) 60® 


Unit- 

United Stated General Trust SncDb. 784 
United States Db. (Z5P) 71® 2 1'u 5 pc 

Ln. 85!;® 7 <27-'9i 

United States Trust Invest. (SUSTl) 854* 

viking Resources (25p) 9649 54 
W*' brook Invest. <25M 450 
Washington Invest. i25p) 65 Adt'9) 
Wemvts Invest. 265 
West Coast Tgxai 73.' Wawantj 54 
Weft ci England Trust 'Z5u) 694® 
Wrsipool Invest. (25p| 85 (27;9| 
Whlirsparken Invests. <25 o) 46 ® (2779) 
Win tar bottom Truat !25a) IBS® aT.'Sl 
Wltan Invest. <25w) «l'q® 90i-O 2 4. 
6 <25pi 90® Z 14. 6pc«i. T7 <2ft'9) _ 
Ye- man InvesL (25 pi 153. dl-pdjW B6 
(27/9) 

Yorkgreen InvesL (I Op) Z5 

Yorkshire Lancashire InvesL <25 p) 324 

Young Companies Invest. 63 4 i25/9) 

UNIT TRUSTS (— ) 

M and G Compound Growth 77 T27/9) 

M and G General Income 142 <2ET9> 

M and G Dividend Income BT'r® 6 (2719). 

Accvimilat.'on 127® <27.'9'. 

M and G Far-Eastern General Income 50.7 
'27/9*. Accumulation 504 :z&9) 

M and G Magnum Income 2394 ABO). 
Accumulation 259.6® ;Z7V9) 

M and G Second General Income 136 
(25<9i 


IRON. COAL & STEEL (45) 

Babcock Wilcox (2 Spi 90 2 1. 4UpcDfa. 

63 (26/91. 6pcDb. 67 4 125(9) 

Sever Peacock (Spi 334 (25-91 
Broken Hill Proprietary (SA2) 54)0 2 4 
40:. 6-'*pcDb- 64 (25 9i 


Brown Bayley Steels rsopi 50 47>i 84 B 
Elliott 1 250) 102 3 127/9) 


DunfOrd 

Firth iThos.l John Brown 4(*pcDb. 664 
Guest Keen Nettiefb/ds (Overseasi 54 pc 
D b. 90 '25 j9i 

Harland- Wolff 04 5 4 lyjcPf. 23:0 44 

i27;9 1 ■ • 

Hawthorn (R. and W.) Leslie (50pi 1154 
16 T7 

Head Wrlghtson (ZSp) 56j- 6 
Hunslet (Hldgs.) <25p) 77® <27:9) 

Lloyd <F. H.I HIdgi. (25P) 664 (27.91. 

7l*pcLn. 63® 127-9) 

Neepsend i25oi 6 a iyS 
Norm British steel Gp. GZ5p> 220 
Richardsons Weftaarth <50 p) 60 594 
Robb Caledon Shipbuilder* (SOpi 96 7 
■27l9> 

Swan Hunter Gp. 174 34 44 74PCLn. 
50 

Ward (Thos. W ) (25p) 754 5 
Whes&oe (25 d) 111 
Wood house Rixson (Hldgs.) H2)^i) 

4 29 (26 91 

Y arrow (50p) 108® 15: 16 (27.9) 


gribah’ Petroleum 506:® Ar lC HE 

aSSh OH' 14 T3_19.2S 

Wrnts. to sub. for £1 Ord 


4 > :oe2ndOb. 


(26 9) 

City ol Buenos Avnes Tram* nooai 


.. 27.91 

6. . Ewer (Geonm 1 IO 0 ) *a 


WATERWORKS (1) 

^T 7, : 5 0 “ri*e*ffOl»th D<St Wtr. 40* 127 9* 
7 40CCum.Rud.Fff. P*l “z-S? 0 ®- Cau*rujge Wtr. Spc 30': <24 -9i 

gfS. j'£ 85VSSS J ,S..'? 7 'L 

gs'isiSfca: •ssssr’iE’i&V'* cs ”■ Bc ‘ p ' 

n oA : “W Slur*””- « 

KlA unuiMWk I4«!j» T- 4 ; Fo-'kettone Qi«. 7peDt> 03'; 124 9’ 

OZifrXL ?n ra, Sr.o, Cwp ' cm ’ i-v i Har.iepoou si*ocPt. 580 

(SUM JO) 5)60 I2&» , 2 ' ue Va/lry 4 bcPI. 31 <SS.9) 

I Mid-Sussex Addltnl Ora. f7peMav.l 


0.1 exDldTAtJCHl frUOB^) 1 1 OP* 


Rarmw oil (Canadij Cam. Shs. ol ' 


Roys!* CuitS* Petroleum rFia.20: £20 'm® 


(25- 9 1 

Newraftle Gateshead SocCreld Pf. 

(24 9L (KCUd.Dn. 30 124 9l 
PerUmcutb i5pcMaa.> 39 24 9] 
Rieknuosworth Uxbridge Valiev Sop 



6543 |27’9' 

Bias GocPl. 1986-0 

TmM "ntavnatilwiil . Ftnanctei Ccffim. 74 i ^ 1 <7p<*Mjv.i iL'OQ) 

Trlcsntrol f25P> 130® 80 2 4 1. 7scCny ! 5^ ! |^7 9 i l£ '°' 4 ' S ° L 

UlS '^p) 21 B 19 16. 7BeUnsJ_e, ) 

Uateena^OlI Products (SU51) p970 5 BO; SPECIAL LIST 

Walters (Cwrturv owi C-Ooi SB4 9 j SEPTEMBER SStb (5) 

PROPERTY (344) 'Balmer a-d Luno 'Hldgs.i 5ac«. i 

rawniux Isr.g'rth New York Tit. SpeDb 73 

Alliance Mlogs. b7 : Hew rt <F i <1927 aocP'.i dto 

Allrea bonoan (IOpi or ; Trans-Oceamc Tst. 4p*isiDa. B9 

A‘I0> tt Lane cm (45P> 123 (26/9). E-*sc f 
DO. 624 

Arnuigaraated Ijnestment C2SPJ 107'-^ 
gt t 7 btt 4- Wruis 42 *? -:® >■: , 
l* 2 IS. dAtpeUre.Ln. 6o>*: 

Apex (10P) 1164 (2519) 

Aauis (5P) 264 . 

Argyte (25P) >33:® t 294 303 29 3C. 

9.yjcU^-Ln. 90 (27/9. 


SEPTEMBER 27 (XU) 


SEPTEMBER 36 (5) 

Clrlca Eng. Con 7-;ocCum Pf. p36 
Cneestaw EitKau'kt p6?5® 

E*j1 }B Caledon. in Inv, 3'«SCDb 19 

Arndate lilipf L"- 62 4 (24.'9)- 7-LcrcUnS. £-aS -:® 

3d0 O <ZS9> i Grosvenor Caterer* [Qasaowi SccDb. 

bSfen ‘tridis! S a°4KL're.Ln. 634 SEPTEMBER 25 (2) 

Bampton 7 1 . pUJ ni-Ln . S9 O [ Maiu'iff Tea 6pcCum.W. o4E© 

Hank Commtrc'Pi Hlogs. tiuP) 27 ■; 7 5-;- j 

Beaumont (25 pi i)3o 124® 101- Bpc | SEPTEMBER 2<1 (5) 

Uns-Ln. 62 <25/P) „ „ , Dallas Uoffn £■• 5'*Pd>f. pJB® 

Berkeley Hambro (25o; 2670 S (27-9! Grosvenor Caierers Oasso*) 5ec| 
Bilton (Percy) C25p) BS £.70® 

Bradford (2501 1630 45 3 - Hew.tt tf.i (1927i BpcPf. p65® 

Briosh Land (25P) 179® 50® 7£: 9;t 9; 

80 7B. Wrnts 97*3® 90 B4- 9-.-PCUOS. 

ui. got® RULE 163 (1) (e) 


Brlxton Estate U5P) 964 lOi 974 
Burton (Montague; (25P. B/Z 60: 3 


Calgary Edmonton Land (74Pi 25 »« 
Capital Counties (Z5P> 1224 ! ■■ „ W.-Tja. 

46)* i-t 9 '■ 84. 9bpcUnsJLn. 820 
Carding" ISPI 54* S': (27.9'- N 
554. 9'riicUns.Ln. 99 (27,9) 


Bargains marked under Roll 
( 1 ) (e) In securities for v 
quotation has not been gn 


! ami which are not recorde 
the Official List. 


(Sp) 

Cavemflsh 'Snd’^TlOPi'iaS 

Central 6a*ocUni.Lfi. 75 

Centrovlncial Estates (ZOp) 123 12.. 91 
Charlwooa AJi'ance Hldgs. 7-;DcUns.Ln. , 

(SOP) 26® (27.-0* „ t SEPTEMBER 28 

Cheaterfteld (2S_pi 25S ; Acmex Hldgs 16':® 

-D .. ' A”7'o Aloni Cement 33® 

:a-e 1 AHQlQ Utd 46 

. - - 3® Mew 4TO | 

| AuSL Continental Rese . jrK1 > 2:3 
Ault and ■Canoos Cement 113 16 


drown (25P) 235 _ 

City Borough Prop. Cpu. 


Oty Coimirr' Prate. 6'pcPSy.Cnv.tn. 7 976 ! 


91 


City Offices (25p) 103 (27/9) 

Control Sees. (10O) 630 
Cornwall Prop. (Sp) 1044® 6 8 7 - 
9t 64J. lOpcLn. 1-14® 

Country New Town HOp! 58 4-® 6-j 


:9 


■ Auat O-l and Grs 8 
-Basin 0.1 -ZOc.i 4®. < 10 ci 

7 1 Bougainville Mng. 174® S 

*l"'* , 7 h-'"TBrLn" iao"2 ' I BnUsh CuPtrqlled Oilhrtm 350 

sr tzop? % d Z7 ,8n. mu.; ssre . H & 9i - 

“iMO M <27 91 * EJ« AiL J Navigation 100 

Estates ProoT (25p) 125® 20 *W- 60 c I G*ediow Sugar " 

Ob. 66® (27.9> 


Autt. B»g.i 

and Metal 1 10 


304 


MINES 

Australian (33) 


1 2 


4 pc 


Broken Hill South (5A0.50) 14g 
Great Boulder OAO.IO) 47 6 
Hampton Gold (5 d> 148 6 
Hampton Props. (SPI 4SO SO® 50 
Sub Rights (Reg. i 104 9 03.-9). 

Sec Ln. 60 <25 Bi 
Interstate Oil (SAO.50) 17 C26.9) 

MIM (5 AO. 59) 1690 71 2 
N.B.H C Hldgs. (SAO.SO) 262® 60® 1 
New Guinea Golds. CSA0.35) 20 (27.-9) 
North Broken Hill (5A1 > too C27.-9) 

North Kalgurti (SA0.30) 13 
Paringa Mng. Expin. (5o< 6 (27-9) 
Western Mng. Cpn. <340.501 106® 4® 7 
10 11 9 - 


«:"»f tSKBir s^pcLn." 1 3i«^': 

iSKAv. 


6oc 
>27,'9l 
3b- 27% 
•91- S4PC 


4 'SPC 


!SSt Vnvr "TxtT'CZSP) '63 );. Wrts. 38 

(27,91' 

litvst Tst. Con. (25pi 158® 9 8 
Pt. 39. 3pcDb. 65 „ . 

Investors' Mort- Sec. <250' 63® 3. 5-fOC 
PI. 43 44. 34pcDb. 864 C26/9L 4pc 
Db. 31 a* (25/9) 

Jardlne Japan (25o) H2 <26.-9) 

Jersey Genf. Invest. 180 <2®9). 54P0Pf 
50A <2A9» 

Jos Hldgs. <25PI 44 126.9) 

Joseph (Leopold! (2-5PI 75 (27W) 

Jove cap. (lOp) 244® 

Keystone <50 pi 114 15 

Kings! tie (25pi 53S® 4t®. 54»ci.n. 


ew (25 pi 78. Smft. 36?« ' CHWV. 
b. 484 (27/91. 4 pCU). 1015 


1250. 


805 4^ 

Klelnwort 
Lake view 
34pcDb. 464 

Leadenhall-Sterllirq 'Z5pl 72 
Leda C20p) Inc. 304* 1 07/9). Cap. (5p) 
314® 1 (2519) 

London Aberdeen SpcPId. C5p) 

3l*pe Db. 44 (27.91 

London Gartmore (50p ] 1 75 0.5/91 

London Holyrood Tst. (25pi 92 a7/9>. 

4pcDb. Ser. C 53 k U4.9), _ . 

London Lennox (25pi 58. 124,9). B (ZSp) 

London 4 ^mond <25pt 70 <23.'») 

London Montrose C5pi 152® (2791 
London Prov. Tst. i25p) 064 
London St. Lawrence (Sp) IIP),* 

London Strathclyde Tst. (ZSp) 60 
London Western Tst. l25P< 85 (24(9) 
London Australia (SA1) 72 
London Elec. Genl. Tst (ZSp) 84 
London Genl. Inv. Tst. Dfd. (25p> 

(25/9) 

London Merchant Secs. <25pi 94®. Cap. 
Sha. (25p) 86® 59 64 ® 7 


105 


5empah iHldr-s,) (5p> 15 (27/9i 

irby .Hides. <10o) 1214® 1® 20 


Slme Darby 

.SUS2.J5': £120ii. Wrnts. to _ sub. 1901 
(27/9 ) ippctn. (La;. Re9,» 142 (2479) 

Slater Walker Secs. (Sth. Africa) iRO.50) 
150 126/91 

Smith Bros. 125 si 554® >27,-91 
Starling Guarantee Tst (25p> 507 5. 94pC 
Ptly.Cnv.Ln. 131 <27/9) 

Stock Exchange £4i*Red Jlnns. iReg.) 451* 
■ 25 9). 7 L PCD b. B3(*® 

Third Mile Invest '25 p) 230 
Toreador Royalty Corpn. (SUSQ.62tal 113® 


London Scottish Amy, T«^^5p) 1,06 7 


3 2 


Utd. Carlen (10m 71 <26r9> 

UWr. City Merchants lOPCUnged-Ln. <40 d> 

444 <2S'91 

Utd. Gas Ind os. (2So) 73 

Ufd. Guarantee (Hides.) (50 tB* 4 # C7'9) 


UJd- Induftl. HOP' 244 4 
46. 


SpePf. Bib 


Ura. Newspapers i25pi 341 
i24;9) 

Utd. Selentmc H/doi. (25p) 40 
Utd. Spring Steel Go. MOpi 324 (26tn 
Utd. Toharco Cos. iSouthi <R)i Z12:® 
Universal Grinding <25p) 102® 4 1004 
100 1. ICpcUnsed Ln 109 
Upton lE.l Sons i23m 59® 

Upward Rirh ilOoi 73 i27 9) 

(Jttley (William) il2'u» 164® 


Voter (23oi 1101. Did. iZSol 92® 871® 
93t® 2 P9. 5'ipcPf. 84 (® 5 
Vjiihxin i25di 994 
Vectls Stone MOo) 49® 1 *® 

Vereiw Intntl. (Z5 p' 624 3 2 3’:i- 74 pc 
2ndPf <gi- i2E/9i 
V ibroolant Hlrfot. fJSpi 1 39 i25 9< 

Virknrj 1401.A I. 24. F<. 5 pc 37 <27*9). 
Sorb?. 37 r27 - 9'. SOCCum.Pf. 564® 4 
(jy^9'. ?? kncLn. 714 (26.9 1 . 94ocLn. 

Vljefs MOpi 55 44 (25-91. Epepf 44 
-24 9' 

Vlnwn iw.) <2001 57 <25.'fi1 
Viscose Dwfflnp ■25'"' F ~ v <24 91 
vita.Tox « 0 p) S3': 4 (24(9) 

Vosper (2Spi 91 Sfl':. 7i*ocL<). BE 07/91 


■ umuoor icavniry *.orpn. 1 1 j*p 

Truu^anj^ Agency Australasia (25b) 100. 

Utd. Dominions Tru« <25pi 115 16 13t 
Unochrome Intnl. MOo) 20® 191. 20 19 
VavBiacur U. H.) <25 p> 194 89 E 99. 

New |25P> 190. lO'vPcLn. 974 61* 
Wagon Finance '2Sp) 143 
Western Credit Hides. C25p) 98 <27/91 
Western Sel. Dev. <Z00' 40: <27191 
Yule Carta 74peLn. 110 12 <26/9> 


GAS (14) 


imperial Continental 657® 7 50 3 
6PCLn. 161 125/9). 7pcLn. 156® 74 


9 82. 


STUDIO TWO Oxford Circus. 437 3300. 
TMF. oi'CffCET CHARM OF THE 
BOURGEOISIE iAA>- Proos. 1.40. 3.S0. 
6.05. 8. Zb. 


UNIVERSAL, Lower Regent St. 930 8944 
JESUS CHRIST SUPERSTAR (A). Press. 
Weekdays 2.00. 4.15. 6.30. 8.45. Late 
show Sat 11.1S o.m. Sep. perf*. All 
seats bookable. 


WARNER RENDEZVOUS. LdC. So. 439 
0791. Gene Hackman Al Pacino SCARE" 
CROW oci Grand Pnx Cannes Film 
Festival -73 Prog! — 1.30. 3.45. 6.0S. 
B.Z5. Late Frl. and Sat. 11.00 p.m. 


440 . ass- ‘■* ,e Sat 

seat* 


WARNER WEST END. Le'r. Sq. 459 0791. 
John Wavne '* CAHILL (AA*. Prog*. 
2.05. 4.10. 6.20. 8.30. late Frl. A 
Sat. 11.00 p.m. 


W — ¥ — Z 


W.G.I. I25P' 634 )27 9' 
waco Gp nooi 32® <27.91 
Wadding ton (John) B i25pi 1860 8 
wade Potteries ilOpi 57 '27/9) 

Wades Deoartmentai Stores l20p) 
(26/9). N-Vtg. A <20o) B8 -28;9) . 

Wadham Stringer (IOpi 49 SO 
Wadkln IS Dp - )15 126/9' 

Wagon Repairs (2 Spi m, 6pePt. (SOp) 


66 


19® 1*0 '27.'9l 

;nr Homer (5n» 37 (27, 9) 


Silversmith 


Walker .. 

Walker U O > >2Sp) 85 
Walker rjamesi Goldsmith 
N Vtg- <25pi 66 (26,9i 

Wall Paner Mfrs. 4oclsiDb, 304 (75/91 
WaHlS 1 Costumiers) (IOpi 75 4 (27/3) 
Wallis IF. J.' HOP' 98® '27 9' 
walmslev (Bury) Gp. 138 (27/9) 


'<yi 


INSURANCE (175) 

Bowring a5p) 87® 6 5 8 7 94 
5pcLn. 571® Ut® 90 J 89 92> 

Britannic (Sp) 194® 6 (27/9) 

Commercial Union (25p) 186® 6 2 3 SO. 

5dcP(. 44® >*. 74pcLn. GSi* 

Eagle Star (25 3 1 163 6 7 4 5. 4pePf. 344 
(24|9). PncZndPf. 334* 3* 

Eauttv Law (5PI 256® 80 
Fenchurc/1 (I Dai 49 B 4 (25/9). Da. A 
N-V 460 (27191 

General Accident (250) 165 4. 74ncLn. 
661; (2419) 

Guardian Royal <Z5p) 232® 29 30 2 1. 
7ocP1. 621®. rncLiu 64® 4 07/9/ 
Halford Shead (10p) 117 <25/9) 

Heath 1C. E.) (ZOp) 249 
Howden MOp) 94® 3 7 6 4* 4 
Legal Gen. (5p; 166 

Leslie Godwin (Hldgs.) (IOpi 106 (27.9) 
London Manchester (Spi 156 
Matthews Wrlghtson Hldos. rzopi 206® 8 . 

7 1 * DC l' nsec. Ln. 97 i27’9l 
Ml net HWgs. <20p) 2S3 (27/9) 

Pearl (5p> 2BB 6 90 
Phoenix (25D) 236® 7® 9 41 
Provident Life Assn. London A (Peg.) C23p> 
142 (26/9) 

Prudential (5 pi 160 58 9 7; 62: 

Reloge A (10p) 330. 8 (Sp) 164 2 
Roval (25DI 32 B® BI 6 8 7i 30 261 
Sedgwick Forbes Hldgs. MOp) 202 * SB 9 
51 60 

Stamegreen Insurance Hldgs. (25oi 313 IB 
20 S 15 

Stenhouse Hldgs. <Z5oi 118 
Sun Alliance London 446® z 401 7 
64peUn*ec.Ln. 66 4 (25-9) _ 

Sun LHe Assurance Soc. I5p) 1154. 

(5DI 1TB 154 
Trade Indemnity (23 d) 192 


It. 


INVESTMENT TRUSTS (472) 


Aberdeen ' Invests. (25u> 47 J* 1 (27/9) 
Aberdeen Tst. <25o) 1664® 70® 4® 1 
(27/9). 4pcPf, 32 4® I27i9t. 34KOD. 
68': 

Acorn Secs. Hp) 58. Inc. (SOpi 531*® T 
AIlM Invest. Tst (25p) 112 
4" lance Invest. t25p> 177 8 
Alliance Tax. (25p> 191® 894® 934 904 
-24 14- -4pcPf 32 4l*DCPf. 34. Spc 
Pf. 40. 4i;ocDb. 354* 6® (27/9). Spc 
D b. a&U (24.'9) 

Altl fund Inr. raoo> 96® (27/9). Cap. 

■.Op) 198® 204® 

Ambrose Invest. Tat. Inc. (25 p) 40 ins. 
Cap. !25pi 69® 

American TSt. i73oi 50® 4® 50 21 504. 
8 <25p> 50® 127.91 

Anglo American Sacs. Cpn. (25p) 94 34 
dpcLn. 96 (25/9) 


London Tst Dfd. (25pi 235 8 (27/9*. 
34pcDb. 27 ** (25. -91. BpeUnscd.Ln. 98 
125(9) 

M and G Dual Tst. IncJShi. (IDp) 120 
(27/9). Cap^hs. MOp) 141® 5 4'Z 
M and G Second Dual Tst Cap-Sha. (4p> 
22 U 

Meldrum C2Sn) 384 126/9) 

Mendlp i25pi 101* 

Mercantile (25pi 52 4. SpePf. 41 (24/9). 
4-UpcPb: 33S« (27/9). SpeDb. B44 3 4. 
4'axDb. B3>* 3 

Marchanti Tst. i26pi 544® 4 4. 4 k 
U nocd.Ln. 84 

MetKW. Tst C25p) 130® 30. 34PcDfa. 
464 126*9) 

Monks (25p) 42 

Montagu Boston <10p) 90®. Wts. to sub. 
ter Ord. -49 

Municipal Tst I25p) 165 (27/9). 44pC 
Db. 594 125/Si 

NuUon Financial Tst. BpcZndDb. 160 124/9) 
New Court European Tst (2 Sp) 69 
New Hibernia iSOp) 39 (24/9) 

New THrosmofton Tst. Inc. (25 pi 2Bli® 
)<• 4. Cap. Ln. 200® 195® 7. (27/9). 
Wrrirts. to Purchase 64t 
Neyv World Gobi. Inv. <25p> 45 (26/9) 
New York Gartmore Inv. (25p) 91 
Nineteen Twenty-Eight Tst (25 p) 169. 4K 
□b. 1979-S4 521* 3 (24/9) 

North Atlantic Sees. Cpn. <23p> 824 34. 
54PCDb. 514 (25/9) 

Northborough Tu. (25p) 95® 7 (27/9) 

Northern American Tst (25 pi 894. 5pcPf. 

42. 24KDb. 46. BpcLn. 90 (2619) 
Northern Sees. Tst <2 Sp) 116®. 54PCPf. 
434 (27/9) 

0)1 and Assort. Tst. <25p) 464 CZ6/9). 

6'*PcLn. (25 P' 23® (27/9) 

Omnium Inv. Did. (25 p) 131®. 74KLn- 
118 (Z7J9) 

Outwlch Tit (250) 86 >z (24/91 
PHKIand Ttt I25p) 934' 3 - 

Portfolio Intnl. Tit. (25p) 54 1® l*t® (27/91 
Premier In*. (25p'i 1484- -SpePf. 39 
126(9). 7'jpcLn. 117 16 (26r9l . . 

PrograuJve Sacs. Tst (25 p) 167 (24/9) 
Provincial Cities Tst (25 p I 454 (26/9) 
Raeburn Tst (25p) 111®. 12®. SpePf. 
424 <24/9/. 44od3i. 86 (27/9) 

Rallt 5 bCS. Tst. (25 p) 254® 44 54 (27/91. 

Do. rinkg. for dlv.) <25 pi 234*® 

River Plate DM. (25pi 116 
Robvco IFIJOI SUS851*. Sub- St®. (Regd. 

In Nat Prov.) 'FIJI 426® 40 
Rolhnu N.V. (Br.) (FI.501 29 (27/9)/ Do. 

Ord. (Rood. In Nat Prov.) (FIJI 293 

ROmn«y Tst <25p) .824. ,44 kLj). 88 

(2619).. 

Rosadlmand Inv. Inti. (25p> 494 (26/9). 
Cap. (25 p i 121 126/9) 

Rothschild Tst. 394 1® 4 7. SpcCum.Red. 
Pf. 754®. G4KLn. 115<:tft 
Safeguard Industl. L25p) 59 (27/9) 

St. Antin'** Tat (23p) 203® -(27/9) 

St. Hfien'aSecs. (25PJ .4Z 
Save and Pnaper Inc. HOp) 1064®. Cap. 
(10p> 834® 4® i; 

Scottish American Inv. (50p) 894. 4pcPf. 

Scottish Continental Inv. 05 p) 71. Wrrnta. 
224 (2719) 


Miscellaneous (151) 

American Metal Climax Warrants, to sub. 
342. BpeSuh-Dbs. (SUSIOOi £45 
Aver Kltem Tin <2 Spi 140® (27-9) 

Beralt Tin WoHram (25p> 27® 940 30 
29 

Burma Minn (174pl 64® 7 64 (27/91 
Central Pro vs. Manganese Ore (124PI 27 
(24 91 

Charter Cored. fReg.) r25p) 168:® S _ 
7042 67 84 6 9 744 5 4 6 . (Bf-.l 05M 
167 <25 9) 

Charterhall Fin Hldgs. (bp) 11 (27.'9) 
Cored. Gold d^elds (ZSpi 221 4 2 3 4. 
8':pcUnMC.Ln. 554 (279). S40cUiuec. 
Ln. 6949 9 4 

El Ora Mng. Expin. MOp) 53 126.9) 
Gopena Cored. (25pt 242 <27*9) 

Idris Hydraulic Tin flOu) 23 (26 9) 
London Tin Cpn. <20o> 165 4 0791 
Lonrho C2Sni 844 g 5 94 931 90 4 98 
74 9U 64 9= 'it 90S 87 90l;:. 61.DC 

Unsec.Ln, 42 C27.91. 7i»cUnsec.La. 
1083-88 ^6® (27.91. 7'speUnsecLn. 

Malayan ®Tln (2 5o) 130 (2 5 9) 

Renont) Tin (10o) 80 (3L59) 

Rio Tlnto-Zinc Con. (Rep.) OSp) 2164® 
19 17 16 18 21 15 164 17:". (Re*) 
A w* trt to Aocimrafetfng (2So1 219 
<27~9). (Br) CZSp) 272 . 3.325pcAPf. 

fP'tS® (279. 3JSgrtPf. (Res.144® 
BliuCUnaK.Llt 614 (269) 


St. W ran Mng. (25o> ft 127/9) 
ol 37 »' IBS 5 80 


fffleetion Tw. <25n 

Southern Klnta Cored. (10oi 87 (25/91 
Southern Mal»n Tin (25p) 68 
tennel Besl I20p' 72 
Th»»vis Sulphur Copoor (Rag.) (£2) 
(27. 9) 

Tronoh Mines (25o> 64® 4 


220 


Rhod. & E. African (30) 

Botsw a na RST (R2i 19B 90 
Falcon (2501 98 (25.91 


M.T.D. (Mangida) <25pi 98 >Z7.*9) 

CPCPI. (K2) 37 


Nctranga Consd. Copper 54 
'25/91 

Oceana Consd. (25p) 50 (27/9) 

Phoenix Mng. Flu. l23Pl 274 (26*9) 
Phoenbc Prince Cl Op) 74 (27/9) 

Rhodesian Cpn. OEipi 17* 127-9) 

Roan Consd. B <K4i 275 » 

Tanganyika Concessions (SOpi 231® SO® 
25 IB 16 17. Red.-Pf.'9pcCom.) (BOpl 78 
Wankle Colliery (50p) 96®. S4PClstMt 
Db. 60 '25 9) 

Zambesi a Cored. Fin. (SOp) 120 
Zambia Copper Invert (BDOZ41 454 6'; 
5 4t 6 7t 64S T4i 

Zambian Anglo American (BDi-40) 203 2 
B 


South African (127) 


Anglo American Coro of &. Afr. (R0.101 
342 1. 6pc®f. (R200) 80 (27/9) 

Anglo American Gold (Ri) I6l*s 
Anglo- Transvaal Consolidated (R03Q) 11 
(27.'9). A (RD.50) 104 (Z7.9). 5pc2nd 
Pf. IR2) 6549 (27/9) 

Btahoossste Platinum CRCLIOi 125® 5 
Blwoorultxicht Gold Mining (RQ.25) 340 

Bracken Mines (RI) 158 60 
Buffelsfonte'n (RI) 990: 

Consolidated Murchison (RO.iO) 405 
Corwwtkin Syndicate (R0.25) iss® 

DMBateiWfto /RO.50I 8 (24 th 
Doorntonteln (Ri> sis® ,5 
Durban Roodepoort (Rli sao ( 37.-91 
East Driefontelo CRD 390 75 85 Comb. 
Unite A Sh. RI RO.gOUns. Li? 36 S 60 
East Rand Consolidated MOpi 17 
East Rand Pro art eta ry <ri« 350 f27'9i 

a 0 - 501 105 " 4,9) 

Jfta Stair Geduld rRO.50> 1 D'-«® 4 4 
Geduld. Invest. CRD 260 (27'91 


General Mining <RZ 1 134® 4 4 4: 

(R0.25) 14 


Gold Fields of kouth Afrit* 

e < 24 .' 9 ) F eWl Proocrty nozy' '39 5 
G ?s& ^5t , iH na ‘ Ar * a * tWocfder) (RO 0241 
Grootvtol Proprietary <R0.30) 98 - 
H" rinoTy fR O.EQI 313:® 8® 
”» rt *btejh» n teln (RI) 114 (2T-9) 

f»«) 87® 734®. 84PcPf.-(R1> 40 

tea-fss? £3®*"“ «» 

K (2?9) R1 ’ 620 12 ‘ Btarlns En. 610 590 
Lrelle- CRIi 78® 4. S 

U banco rot] 51 7t 

Lo»iro (RI) 1500 48 
Lydenburg Platinum (RO:i24> 173 a 7 mi 
Mar leva)* Cons. fRO.aoi 197 5 US'S) 
fTranwajH /B 0.501 370 lzs,ai 

Middle WRwatersrantf (RO Z51 300 3 295 
Bpf A Pf. (RI) 48. Spc B Pf. (Oil too 
N rS 6/m“ r * 1 W1tw »* w » ral "d (RO.SOI 120 
N ", Wtwatarsrand Gold Exp. (Rq.soi 
P oteietartrort Ptettnuma rRO. 024 ) isg 8 


104 


Scottish Mercantile Inv. (25 g> 66 4 (24/9). 
AOrfl. OSp) 73® 1 4. 74pcPf. 60 (25/9) 
Scottish Eastern Inv. (25 p) 110- 44pcPt. 

36. ApePerp.Db. 30 (2519) 

Scottish European Inv. (25p) 824 
Scottish Inv. Tst. (25 p) 924 3 
Scottish Mortoaoe Trust (25 d) 99)]® 100® 
1* 1<KM;. SpcPI. 404® (27/9) 

Scottish Natl artel Trust (»p) V264® 7 4 
64 

Scottish Northern In*.. Trust (25p) 104 
(27/9). dltpcPf. 3*4 
Scottish .Ontario Inv. (2Sp) 108. 5pcS»f. 
39 1; 

Scottish Overseas Commonwlth. Inv. Trust 
<25 d) 674 (25/9). 6pcPf. 4*4 8 

Scottish United Investors (25 d) 114. Soc 
Pf. 41 (26/9) 

Scottish Western -Inv- (25 p). 98. B (25p) 
949 

second A I Ham* Trust (25p)19«. 44oePt. 

sSSs- ’ms w.) 212 . 

4JjPCPf. 36 C25/9) 

Second Consolidated Tfj*t (2 ®p) 11«iz. 
ybryC-y-Ln. WIT 16 (26(9) . ' 

Second Great NorthwT) lovaat. G5p) 83 4 
<2a)9>. 6 (2Bp) 8S4 

Second Scottish Inr. Trust (ZSp) 874 
Securities Trust -of Scotland C25p) 144® 5 
4i< 5oc0b. 81 
ShlreS lffvT(25p) 114® (27/9) 

Simonside tev. itl® 9©- , 

Steewell European Hiv. C18P> 774 8 (26/9) 


6 9: 

Fros'djyt Brand <no.soi 101 , •« f1 

Preskinrt Stem roo soi 9409 so 
5 ,n 2 ‘■eases fRO.024) 26i, { 2519 , 

Rani Mine* Praoerues (R?) lis 95 
(RO.ffrt 749® 3B 2 5 
Randfonteln Efts. (R2) 720 * s 

Gd, *J Mines <R1 ) ioii ni521 42 
Sentnist Beoerk (RO.iO) 1 57 6 o ( J7 S 
Cbnme r jy-k Mmes (R0.02) 32 <a/«n 7 ™ 
_A_<r<cBn Land Exploration (ROjts: 


South 
190 (25 '9) 

S (R?; M "0- Pin. Carp." 

<btlfh West Africa < 20 n) qcj 

5 !&*- <96.501 370 


_ 1400 

Hamerslev Hldgs. 129 
[Haw Par Bros. ISO 7 
Hesperus 78 
Hei*5 Rqnn L»nfl 1130 
! Hudson's Bay On and Gsi £23'*i 
; Hureh'w inti. 14o 34 : 

: Irtl. P:cll)t Cpn. 74 
r itrdTne -Mathieson 73B® 3® 45 53 ; 
rjsrdine Secs. 107 9 
: La meson Inds. lAust.t 70® 

| Lend Lease 243* 5 
I McArth* Rodwav 74 
Mctntvre Porcupine £26.'* 

May Deot. Stores LJ7‘. 

Meet Hennessv £)5S^a 

Murray and Roter*s 490 

Mrer E nr' - T<"l 

j ->eriands Bank 15 .A .1 3660 
h«w Meta- 1 


Eufton Centre 364 (27 9) 

Forum (I Op) 36-r© 7 6 
Fraternal (So) 394 
Gt. Portland (SOp) 266 
Green (R.) :iOp) 634® 4 4 
Green coat (So) 25 ^ 

Green haven T4 pCUi- 614 .25.91 
Greeuuuare OOP' 68 (26 9, 

Gresham House ;25 d) 146 *25 91 
Grovewood Sees. ;Soi 41 40. 7-spcPf. 

564 (24/9) 

Guardian f25pl laS . 

Guildhall Prop. «Sa) 66'j® *27 9» 

Hammer ion A (ZSp) 587 <26-_B) 

Haalemere (10 p) iC^ocDb. 66 

IW 

Keith Henderson (5 p) 91® 2; 1^ 3 2 P»k* Wallse-d 375 50 
3 h -Planet Resources 3® 

Lagan vale (IOpi 80 __ , „ „ ' FwdP" 450 

Land General (Spi 61 (27/9). Do. A N-V | ind 5 72 

60 (27/9) ... [cvfwav SUS36'. 

Land House (SOp) 133 1 Skye 234 

Land Investors (250' 107 <27 .91_ j vv Walker iftw.i 600 ■-* V 

Land Sees. (5001 208 7 -j. 3DcDto.1973- snuthern Pacific prouv 16 16:. it-, 

62 69 1 * '; (249). Do. 1938-93 SSJ* Steen Rock ard Iron SO® 

« 7 / 9 >. BpcPb. 76 CZTigi. Si^scLn. 7 1 «* 1 - 
70V 1. 5l*DcLn. 1660 70 5. 6l*PCLo. 

14B® s 1 - 7 

Law Land (2 DP) ) 65'^ 6 84 : Bi. 7>®cLs. 

Lewfton 7 |nter. (124P) 1250 B&h B 30 1 2 
304 

London Provincial Shoo OOoi 122 (24/91 


Swan Brew. 1 46 
Swedish Mawn Fractions ISO 
Tara Exp F90® 

■— ine* 9 

Timor Of should nor nave been n 


10® (26 91 
Thpmas Narianwide 
TncUi Co. 220 
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London bridae dOp) 134 IS 24: Z7 ! Travellers Cap. 5US35 1 * 

London Cltv Wertcliff (TOp) 40 4— B-:PC | um lever nv ' 


Fl 7bi £24'- 
I i'-terl Causo 832® 

B4PCLa. 95-: 1 Western Aust. Can Inv. SO® 
j Westfield Minerals SS 
Wnmn 3 ** 

Whe^ack Marden A T9I-® hi. a 
'Vheo'ock Marnme B a 

■'•hCS 211 121; 

Yukon Cons. 87 


Spc ! 


Ln. 61 4 <26.’9) 

London Shop (25p) 76! r®. 

(26191 

Lynton (ZOp 1 158 

ME PC IZSpt 1954® 4- BpcLn. 661*. 

Marsh ^L.'? OOP) 99. 10 «Db, 64 (2A-91 
Midhum White MOp) 610 1 60 594 
Mountvlew (Spi 60 59 (269) 

Mucktew (A. J.l (25p) 138 (26;9i. 74pc 
Db. 664 C25l9i 

^‘ C £S^ 5 n 0B C^ S 2& 5 ‘g7.- fl ) 

Kt’WUWl. 

Peachey (2Spi 130 1 . filmcDb. 651 «» Nfw South Wales (Asst 
(27/91 j0 ° 

Peurcula < Spi 96 a7/9) I leaver Exp. 64 

Property Reversionary (25pl 245 (26:9). ■<»• Valley Inns. £»7"*® )* 

- Do- A 2500 t27."9). Spc ri. «04 uaisi Broailte Inos. 06 
Property Holding (25p) 320® 2 14 l Canadian j*nHm 795 

Property Partnerships <25pi 93 5 Champion Ibl £toi* 

property security Hives*, ist- in&pi 215:* . Cotes IG. J.. 1 13 
(27/91 ■ I Colonial Sugar 3<J2 Soo: 

Raglan Prop. Tst. (Sp) S9S® 8 «- 74 1* | Cons. Bathurst £14 4 "» 4 : 

Regafian Props- C25P) 69 126;*) I Contmc R/a Tinto 490* 

Regional Props, a (25p) 182 80 • Coronation Collieries 744 ; 5 ; 

Regis Props. Hldgs. B4pcUnsec.Ln. 694; Dome Petroleum £i“‘ 


| SEPTEMBER 27 

American Cvnamid £)3'i* 

Atkinson Oates BpcPf. geo 9® 
Au«. Paorr 122 

Igtd.sche Amlin Soda Fannie £23® 


Rib ? 9 Tompkins Group (25o> 954® 5 
(27 9) 

SC Martins Prop- Cons. (25p) 197 6 . 

S:ipcUnsec.Ln. 215 I25i9) 

Samuel Praps. (25pi 245 
Scottish Metropolitan Prop. (ZOp) U 64 ® 
17® 16 

Second Oty Props- (top) 614® 1 604. 

7pcunsec.un. b9 <24/91 
Sim© Sees. Tst. 84PcUnsec.Ln. 65 (26.9/ 
Slough Estates (25p> 6 Bia- 7i»c1stOb. 
66 4 (25; 9) 

Star (Great Britain) Hldgs. (50p> 1334 
14 1 2 . 64pcUiuacJ-n. 257® 8 
Stock Conversion Invest. Tst. <25 pj 1680 
70. 54pcUnseC. Ln. 17140 2 
Spntey (Bernard! invest- Tst (25p) 376 a 
(26; 9) 

Town City Prom- (IOpi 1331® 30 3 21 ;. 
(Warrants sub.Crd. 55 6 
Town Commercial Prow. (ZOp) 129® 9 
(27/9). 6 -uocUnsec.Ln. 117 (27;9) 
lZ5p ’ 700 4 - 

Trafford Park Estates (25p) 82 
Waite Son (lOp) 1004 1 99 C26'9) 
Warnterd Invests. (2 (jp )■ 32S® 

(J«Mii (Spi 26 (25/91. BncMtg.Db. 

' ST? W’ 17« 127.9). 

0 -iOCTSlMtg.Db. 624 


Wingate Invests (ZOp) 395 

Group 


wpoemiii prop. 


roup (op/ Z94 (2779# 

RUBBER (51) 

Angio-lnpoiteslaii Plata. CZSp) 330 2 
Rubber (IDp) 37 (Z6>9) 
Bukit Merta/am nch» 43 
Castiebela Hubber nOoJ 830 Q7.9) 
Chersonese Estates (IQp) 76 

#Z'£S"'i2 o ?J' 0t,i 53 ® a® 14 2 3 - 
23 ^ 

ASlaiJq Rubbor (5oJ 31 4 
Gadafc Rubber rlOp) 404 
Golden Hope, (1 Op) 65 (26.9) 

Grand Cmtrai lm< Hlogs. Hup) 54* 6 

^, BS 2 29 3 ,s - 5l*pcpf. 
+/ C24J9). 94ocLn. 79 125.9) 

N 8ong. Estate OOo) 35 i26 9) 

HJgniands Lowlands Rubber (lOp) 10240 


174* 

nicals 


£12Uu® 1 


Dominion Tar Chffmica 
Ureiser inos. £24 4 
Exxon £464 
Hill 50 Gold 12 
Home Gil A £2340 
Indonesia Cons. 194® !H:- ig 
Ktoitacott cooner JU 5334 : ' 
Magellan Pets. 'Aust.i 45 ® 
Marrickvillc Hldgs. 8Q® 

Marshall Field auszs:- 4 

Metal Ex. 56 
Metramar Hldgs. 42 
Metramar Mins. 94 
N.W. Oil and MineraU a; 
Netherlands Bank (S A.) 337 
Nvlen Con, 75 
Oil Search 84® 74 8 
Palaoora 53S 
Peebles Gas £154 
Pe troll na 1US192 £97 4 81 * 

PKjneer Concrete 135®. Outs 
St. James Prom 60® 

Sage Oil 101 
Sen err 1 na £88® 

Stamens £47®. 5>;PC 1979 SU: 

Weigh (H. C » 424 
Target Pets. 24® 

Tasman 38 

Texas Gulf £134 

Ttiless Hldgs. 95 

Utah Mining 260® 

jyller Int. Bank of Arisona £11b 

Western Bancorp. £1SV 

Whim Creek 44 

Woodsidc Burmah 111 

Wooiworth CF. W.) Can. £ 1 1 din® 


75 


SEPTEMBER 26 


.Hongkong - Rubber (lop) 112 (25(9) 

Kejang Rubber dOp] 371 . 


Inch Kenneth 
(26/5) 

KIMInghaH DvfpnK.. (lOp) 14S (25/9) 


OOP) 374 (27/9) 
anr ‘“ u,,, P IIJr - K «Pb*'9 Amal- IlOp) 141 


KuJIm (lOp) 314® 24 
' “ 1 IS® 


l^ndu Rubber (Sp. 
L T W 4 n 2i fl 2 l 404 ,,ubb *r Pred - < T °R> 4 1® 
London Sumatra P/tn. (lap) 301 
Maiodie Inr. (Sp) 42 
MdUkoff Rubber nop) 55 rzG:9) 
M.UyaUm wSl CTQp> l&p 1 st 

*SSK SrTWV®" ZOpcLn. 

Renteta &ZZ (s’pJ^Vll,* 27 -' 9 ^ 

Rhwiew Rubber (SMa1> 59® 

l^<SSST l ?SS? B i3 H, S^95 ,0pl 14 nB,9> 

UnlSl n afw 0791 

United Rubber (5pj 64 (24.9) 


SHIPPING (75) 

Shipping A Noo-Vot. 370® 

«»» *73 s 

Caledonia Invest. < 25 p) 256 
C SH? Ji* OSP* JOG 4 7 5. flpcLn. 


4 2. 


ct'ltenteln Geld Mining roo joi axn 
Trans-Natal Coal Cons (00.56) li°f Z 
T ^?««Sri cons. Land Exploration ( 


87 


. 5JD (27-9 
U.C. Iff*. IRI) 240 

Uni™, com. (89.064) 304® 1 298 360 

y"’®" Mining (RO.IO) )S3® 


iis*i+ )■« ht 
yvntgrw rtft Geld Minimi ffn 221 

Vlnirteete 1 fen qx go (y 5 /gt ” 
Vngdstrulsbtiit Metal Hldgs. rRO. 024 ) 44 

' Wiim Mng. 

V 7Rt? tn G " W M1 " !n * WO- 5 ® 295® 300® 


W-st Drtefonftiir Gold Mhrtng (Ri) 


WretRanrt Cons. Mines <R1) 138 fls.B) 
y.^rn Areas Gold Mining rai“ 20 I 31 

w^tefn Deep Levels «2) B 20 ® 10:10 

S'™" Hldqj fRO-HD 20t® 194 ; 
“ri-SnlhMlc MK (Ri) 4*0 
Wltwatersrand Niq^ fRf.25) 24 tes'd) 
Zandoan Gold Mining (Ru 1B2 <26.'9) 

West African (4) 

k Tht Mines of Nlnerte 
H'dgs .1 (25nl 314®2 1 4 <2719) 

RKIehl Tin nog] i« 1 . 

EF-lJmte MOO) 12 (27?9) 

C ( 27 ^ Sm l^ftal Mines (1Z4P1 114® .12 
Kaduna Syndicate (10P) 15 (2519) 


Diamond (30) 

A^Americmi Iny. Tst (ROJO) - 274 

Cmw. African Selection Tst (25p) 78 ® 3 

§°"V Co - B uiaan teUi Mine (R2) 26 


.Beers Cored. Mines 40tKPf ' 




Br- (R6/05) 422® - 

Grtenaland West Diamond Mng. CR20I 


1451 

?<W Diamond Coro. (RO.TD) 11 *. 


OIL (219) 

Amnoi Petroleum CSAO-56) 46® - 


65 1 (27.9) 

^G4i e 6 P9Tth and (2 Op) 931 4 

»■ N«w TB4® 2 * 

(27,91 ’ f£,0> 4Z0: ®- 1 DPCLn. 964® 

I**™ ysf 1 " IJ CJOPI 51® i» 21 so 

teT ™ 1 Fr "*»»« WS G5p)“o74aS 

Ly^Shinoteg qsdi T29. a no^v«. izspi 
M W° tf^ , , Ders t*IW 62 C25.-9). 5 :«c 

W 40 

R U£?'tM lih <S0,,, 1M - A N«ff-VOL, 
<50W 224 

««ta Naosa Shipping &J*pcLn. 130 (259) 

TEA & COFFEE (tl) 

Assam African Inv. 419 ( 2 yqi 

at 

*B? New 
BOrelD Tea 53 (23/9) 

CerlM Tea Hkfgj. asp) 
Cessnock Hlcto. isa 75 

aunutsr hws *- 73 «*» 

Com .Tea Lands 170 
Crwby House Gro. 137 ® 

Darjeeling 77 (25/9) 

Deondl Hldgs. 28 < 25 / 9 i - 
-P evitu rat Hldgs. <iopj 20 cte/at 

eUS^I nSte 5k^ r t ^*-/j 0 g T ]3 OS»> 

Jokal Tw Hld9fc74 P) 5 a7,3) 
jorohaot HldsL 131 qbi S l 
l^eng Tea §8 (2S/9)' 3 
Longbourae Hldgs. 94-06(9) 

Mdood R Basel K. Orof mns u 
98*. 7pcLn. 46 3 V^S) 

Nedee m tea 21 20* 

RoKhaugh Tea (fHdss-i qsbi ib qb,*) 


Acm/n 7); 8 
Ashland Oil 14>« 

Ujrymln 33 1 -® 

Bell Bros. 66 
Blue Metal 1 00 

Canadian Vickers £ 11 ;*:e 
Capital Irgs. HOci 535 
Castlemalne Perkins 464® 55 ® 
Cathay Sec*. 39 
Cenam Teed Prods. 795 
CTbens UtlHty B £i7”ta 
Computer Sciences 17; 

Control Data £22 
□unloo 1 Aust. 1 70 
gu^op (*■ A.i BpcPf. 73® 

European ln». Bk. Bk i960 DM1. 

4 * ■ 

E.Z. Inds. 255 
Fabermerlin 12 ® 

Gulf Western £14>*t 
Hewlett Packard £4li*s® 

Hooker Oros. 107 
I AC Hldgs. 96 
•Cl (Aust. N.Z.) 133 
Johnson Johnson £60 s® 

K L. Timber 6 pcAPf. 6 S® 

Karangi Mins. 31 - 4 x 3 
Longreach Oil 2'j 
McDonnell Douglas £lO>m 
Mid East Mins. 5 
Moore Cpn. £25»i* 

Murumba 011 2 ']® 

Norbank 63 2 
North Fhndcrs 17® 

Pan Ocean 011 650: 

Rembrandt Grp. 137® 

Reteo 52«j * 

St. Go bain £ 21 * 4 ® 

Sc am and Rr i;® 1 l x '* 

Slater Walker (Americai £134 
Timor Oil 10® 


SEPTEMBER 25 


Am hjd_ Pet*. 4 
Bangg I bento SUS78® 

Bukit Sembawang 78 

Clark Eoulpmont £ 2 Ete« SUSS 21 *® 

Cofon one 6 ® 

Copenhagen Telephone 9gc IMS 106 
Gold Mines Kalgourfle 93 
Hawk stone Mire, 6 
Indian Iran Steel )B>; 

Intel. Paper £24; 

May Dept. Stores £l$i*® 

Morgan <J. P.» AUacCiw. 1987 «/51- 
4® 

Morris r Aust. i 510 

NaH. Reliance Inv. T«. 14S 

NetnerlaniK Bk. (S.A.) 340 

Nemwf Exp. 2 

Nicholas Intnl. 6 B 

Northern Natural Gas Ulk 

Ovenstore 95 

RCA Com. SUS25MI) 

Reynolds (R J.) £259iii® 

Roebourne Exp. 18 

Slater Walker Secs. (H. Kong) 4S 

Stern. Crass Proos. 15 

TaH« Ftops. Oats. S 

Waltons 140 

Wool worth (Aust.) 76® 


SI nolo Hldgs. HOp) sis 127-91 
Tea Corpn. (25o) 32 3 L24AJ 
Tftte_HHSB.. 310 - <26/91. ^ 3-Spepf. 


065) 

Warren Tca Hldga. C2 <* 50 137,3) 


40 


West Nile Hidgs. 305 
Williamson- Tea Hldgs. 70 126/91 

TELEGRAPHS. & TELEPHS. (— ) 

^NarOtarn-TfiMraali (of Dtomark )’ 25 


SEPTE3TBER 24 

Allstate &p. 6 ® 

Amsterdam Rotterdam Bk. Sl/S29 lf t 
Asbestos Cpn. 900 
Asia Land IGt) 

Auttriec 75® 

Bert untai Til) 262 
Bouncy Inv. 104 
Cap* Coen LAust-i 75 6 
cirncnt Lafarge 6600 

Comstock Minerals J* 

Cere. Glass tS.A .1 152® 3* 

Cons. Gold (Aust.) 225 

Cudoeon (R. Z.) 8 

E. African Brews. 70 

Foremost McKesson BBSS 

£•». Elec. com. uivt 2'w , 

<3opdyear Tire Rubber EIJT® 13 J * 

Halls Peak 2 U* 

Hardy (Jam«i «os 
Hoffmann 781-:® 

Intel. Chem. Noriear 545 
Kalgeortle Stern. Gold 15 
Mere. Credit 'Nil od.i 8 ® 

Mutual Acenunce 35 
Natl. bk. Austral sate (Aust. 

North Deborah 8 ® _ . 

Oldham IS. A.) 200® 2* 

Petroleum Secs. 2 
PlIISRH! £13 
SL Regis Paper £23Jj» 

Slater walker (Canada) 530® 
Southland Royalty US') 

Stellenbosch Wines 210® 

West Coart Transmission 770® 
Wesita>r Foods A £11 b 
White Cons. 800 
Wool worth HWgs. A- 260® 

ZaaipUntv THI 107® 

(Br petnettun (He Stodt 
comm 


-* t i 


ReO-l 1' 


txdsa. 




«s 



SeptetrrberfS 1973 


27 


20% 07795 


- er HjpcSit 

.peRafcSU- 72 <3*/9i j 
aptOD, 61 %. 5'jPC do. 1 
•• GViUC do. 5711 . (27.91. 


S>*pc do. 62 
0. 1981-84 73 127/9) 
■33 68% (26.9). -V 
9%K dB. 1 961-33 
1983-86 1 asg €29(0). 
52 Vi (2719). 10%K 


«rW*- 


MP OUTY 

.1 as*i 

®iW. 


ua 4%ocDts. 1*1-91 
1* 1977, -82 6 )>1 €27/9). 


£* m 


3%pcDb. 36 <37(91 

.uLTH GOVT. AND 
. SECURITIES ( 29 ) 
D INSCRIBED STOCKS 
1 m*raMi el) Hwc B7i« 
■3-74 95>M 134^7. Soc 

$K ■'ftiTnuM 

arwrfa 

1974-76 MW- .. 6k 
fipc 1975 90% % <i. 
7 pc 75*r».10vr. 
1577 VS# %* <27/01 


1973-76 7B %* (27791. 
¥91. (Pwtfi and T-eto- 

SftS? 97 0410* 

^Si'fi*?# «7i9»- MlK 

37.91. OElPC 7974-76 
8^pc86%# (27/8). 7 PC 


6%pcS6%# (Z7WJ. 7 PC 
(27/9). 7 %p0.bl 82%“is 
77 Vi >4 (25/9) 

• (27/91. 3%PC 69la4| 

* 07.91 

13*6 07.91 

73%. 3WC 51 %. 4pe 
H (26-9). , 5*a»c19T4 
5- DO 74. 6pc 1975-76 
77 841a. 7 UPC 1988-92 

tf te?’ TS78-81 69 lj 


7H-BT 69% CKT91 
<17*91 „ 

(pc 25 fl24KH 
l» 2 1.UC 300. S’WK 
4<iPC 1977-82 25 
■B7-92 aa*. a* iws- 
W9'. 6pe 1970-79 37 
1976-81 32 3 fi Si] 


•H CORP. STKS.(— ) 


KS-, BDS-, ETC. (8) 


'ABLE IN LONDON* 
SucGld.U). .1904 550. 


52 * arm 

396.93 U6, 


»>. C 

?*%? Drn.Bds^.3 (5{4 JO) 


n.Bdp. 6 04*1 
. An, 6mStuM 
Ln. 1935 3 t 


- ofl BMCBdL 17 (24/9) 
JcSrio.eS7l51 


IBM 1*4%#. 

. (Aw). With Accept. 
- 7191 . 7eeRefugee Ln. 
~JS117%r — 


1965 SUS117%# (27*). 


tf 50 (27. 1 9> 
>An. ' 


IAhN. with Amp. 

6pcPtfb.wiGhSc»£dai6ds. 


fipc 


acedl 101 05W). 

(2419) 

Ln. 15. 4pcCons.Ln. 
4»c (Nicoin «iw sii 


JS19S <2729) 


”***- **!&%" 


Ipn. 7poBd*. 


COMMONWEALTH 
.WAYS (3) 

9<K*. Mta. HIM.) CSC3) 
49% (24/0). 4oc7T. 
2b. 33V 
lr. 380 fZ7/9) 
wa Rly. 4pal ands. 32 


» MClnBdl. 3a 0499) 


RAILWAYS (6) 

Solhna 5©CPf. 36V 
1 351] 7%: 5 

COUNT COS. (353) 

u 210 

3 (27*1 


(2.5P) 1« 


t Hldgs. 

iSnd Oka. Cm. 345 B 
.rid B.M, A 0£1) 39 


40 55. 7poLa. 64 Hi 


i Ret. M kg. Names) (SC2) 
CSC2) 940p 


fames) (SC_, 

Dth Warns lion. Rest) 

Govt.) 5300 45 50 
10 55 5 60 57. 3 63 2. 


nl. 7'jpd.n. 68 
it iHlogv) C5pl 245 3 
time re* (73 d) 880 9 
)V 640 1 27. “91 
121 Q7/0I 


Bank of Commerce 
2i SUSSO'aO 616 s * 


DC! . . . 

700 2® 85 
330 1 %• S 5le* 4 5. 
•rii 

:orpn. (5US12.50) 30V* 


* Australia (Lon. RegJ 
va Sydney <XA1i 200 


leouneHschatt (DM50) 


re de Psri*. ft das Pavt- 


^StjTSSS 2Sn u 


(10PI 35 >1 5 126*1. 
(23d) 27%® 20 80 


s (250) 10)h* 99 
ini 2D0 125.9) 

■) 200* 200. fiPcUna. 


Clenttyet Dlat^SM 232 2B 07/9). 


9 pc 


.A (Sp) 115 
(27«> 


Cnv.Ln, 160 

Ojeennll Whitley l25p) 70*. 

13 (25/9). 6V)rrd.Ln. 63V| 

WW4 KIrh 5eni i2SD) 197* 07/9). 6% 

<*■•■■** CAJ Son (23p) 131# 2 4. 7%« 

•LB. 64V 124,9] 

Hardys Hansons I23p> TOO 
Highland D'H- ftOo) 1U 
Invergorden Dltt. (25 p) 33 (27/9) 

Intnl. Put. 7‘iPGLP. 88 V 
LOTB John In (nl. <5 Dp) 146 <25*91, 

Ob. 5 8 Vi (24/9) 

Martian Thompson Everthed <25 b> 
_***PtfM.Db. 1992 42li 4 (25/9) 

Scat. Newcastle Brew. (200) 810 2P h I 
1 % 2. 'SljBCPf. 49 125/9). 7VPcPf. 
745# VitO. 4 (.pel siMtg.Db. 80. 5VPC 

IstMtfhDb. 62V. 6LdW.1atMte.Db. 6BV 

m^u-. i*iS/ , gr B - oi, ‘ 6,140 7ijBciit 


Ops 


South African Brew. jPO^QlgTa 21 lit 


South African Dlst. 


Teaclier (DbL) i5Qp) 410^^9) 


7pet.n. 


Toma tin Disc. i2Spi 87 

Truman Ltd. lOVapcOb. 860 
Vaim Breweries 3270 •*)* 2 37. 

109 (27*9) 
watnev Mann XVpcDb. 2Biat (27/9). 4 Vpc 

1 0ljPcOh. 88N [27*1. SbPCLn. 44b V 
^■8v 7 p^r 62 > 


Sb V (25/9) 

Whitbread A(2 Sp) BTSO fr 79 BOV 80 
79b. GpcPT. 54% (25/9). SVpcDb 
52V. BVpcDb. ,6f>- (26/9). tSSS. 
63V. 7UpcLrt. 1995-99 6MC. 7 Vpc 
. Ln. 6 7V (26/9). lOijpCLm 89 
WDfrcrhnmMon Oudiev Brewer i e s (25(4 

YaunB Brtwerv non- via. <5Qp) 135 <277n 


CANALS & DOCKS (2) 

BaUev (C «.) ospl -13% us 
Felix ttowe Dock RW. 270 (24/9) 
Manchester Ship Canal 6pcPerp.PT. 

Milford Docks 1 62 1 ( 27 ) 9 ) 




COMMERCIAL, INDUSTRIAL 
(3,769) 


A— B 


U5o> 1621« 2t. 

AC Cars (5pl 46 
AD Imnl. (25p) 99. 


BpoPf. 46 1# 


New (25 n) 99 


0*9 [27j 91 ^VpcLn. 64 (2519) 

A 6 and C I SbpcPf. (R2) 45 (24/9) 
AOB Research (lOpI 98 (=5j91 
APV HldSS. (SOp) 282. lOpclstDb. B6V 
ARV Hides- (25p) 1751 
AVP I lids, (2 So) 820 


AW (Secs.) (lOp) 79* 80 79 

*sns StTM 0 " 137 4 


S. 4J2SPC 


AAercom Invsts. (R0.3D) ZS3* 20 5 4 

Abcruare Hides. U5n 140 
Aberdeen Construction (2Sp> 950 3 
Afeern Services (10o) 43b »a<9) 

^3SfT48 B (®. 6W >wt 

Abrastves Intnl. (lOp) 23% (2519) 

Acrow (Engineers) (2So) 160 (24/9). A 
N-V aSO) lOBO 12 B 10. BOCLn. 


Ada (Halifax) (Sp) 120 (27/9) 
Adams Gibbon (25p) 70 (24/9) 


Adams Foods OOp> 27 b 6b ' 
’lOp) 40 (2419) 


8pc 


Adda hrtnl. ftOpl 

Advance Glectranics (25p> 99 6 
Advance Laundries (1 0{0 24 (24)99. 

W. 64 (27/9) 

Adwest (ZSp) 226*. u 8pcLil 143 (26/9) 
Aerated Broad SboePT. 52* 

Aeronautical General Instruments C2Sp> 
58 (26/9). dbpcPf. 34% (27/9) 
tear Cross 16 (27/9) 

Afrfbc Inds. JU-v (zop) 96%* 6 7%. 
Wmts. to sub. N-V 12%* 30. 7booLn. 
62% (25i9) 

AHHon (20 d) 38 C27/9) 

Albright WHson (ZSp) 24% % 5. 7%pc 
Db. 64% (27.i 91 


Alcan Aluminium fnort 18% (27T91 

(UK) 9pcLn. 940 (27/9) 


Akan Aluminium 

Alexanders Hides. (5pl 19%. A CR«s.>vt8J 
(Sp) 19 (27191 
Alhla Packaging (10 p) 118 


Allen CE.) (25p) BB 

5oim mptM .(25BL67 06(9) 


Allen (W. G.) 

Alliance Alders Paper Packs- (10p) 28* 
9* 

Allied Carpet Stares (10p) 136 4 
Allied Colloids it Dpi IBS. New (lOp) 
‘ 82 127/9) 

lied Farm Foods BpcDb 71% C25I9) 
Allied Inr. (Sp) 49 50 07/9) 

Allied Polymer Gp. I25p) 94. New 1 Doc 
1-978.81 105 % (2719) 

AUU»d Suo otters 6pCLn. 59%*. 6*«pcLn. 


MUM* TtwtTl^i Companies <Z5n) 89%* S%* 


90% 


Alpine HI d9t (So) 64* (%7/91. 
Alpine Sort Drinks 11 Op) 


1 1f8 (2419) 

Amalgamated Inds. <2 5c' 20% 20 - 
Amalgamated Metal Corp. 205* 2 5 
Amalgamated Power Eng. (ZSp) 84 


Amalgamated Store* iSp) 4 

irT ( " 


PM. 


A marl (25pi 97 

Amber Day Hides. (10 p) 53 (26/9). 

. HOP! 60 <24/91 
Anderson Maw 164% 04/9i 
Anderton-Forco Inds (2501 B8__ 

Anglia Televtswn N-Vtg. A <25p) 132* 


Arafian Food Go. CIOpl 35 4 % 
AngloAmeflean Asphalt (2Sp) 94 


_ (2519) 

Anglo American inds. Corp. CR1> 440 

a4i * - . (2Sp) 74 

n5p) 203 4. 8%PCLn. 


Anglo-Swlss HldBS. 
Anglo-Thal Corp. G 
142% (25l9i „ 


A ng lowest mod) 111 *2*192 
Appleyird Gp. of Corns. (2Sn 


w . ._5o) 70% <26191 

Aauascutum Assoc. (Soi 41 (25/9). A 
(5a) 36 

ArcalectrK: (Hldos » (5p> 13 <24.91. A 
ATenumi vHWsLl CIOpl 103* 4« 4 
Argus Press 7pc*f. 57 (24/9) 


Arlington Motor Midgs._(Z5pi ill 
- ‘ • — p) 154. 


lOocLn. 


, Do Shs. (25p) 465* 
140 2 1. WrnU. 16, 


■I Banking OHK2J5D) 
8 7 9. New (Lon. reg.) 
ohanlal (red) (SHK2^0) 


ip) 75* 7*' (27/9) 
Hktaa. 275* 0719) 
mgs. (2Sp) 260 77 5 

naS&M (25p) 145 2 

17 95* 2 66 95. 7% pc 
99 104% 4 3% % 4% 
501 175.. BApcUlW-Ln. 


5* 50* 2 4 SO. New 


* 5 72 BB 9 3 7 70. 
i>; l. 7':ocUna.Ln. 
% U 9t %i 9 
ip' Fib® BO 1 
0 (26iB) 

mcrci.ii Banking Group 


Ft. 100 
-Slavs Nldgs. (Up) 112 


Australasia (Lon. Reg.) 


er Bank 355* 1*_7 6J 


6. Warrants 146* 

•a S! 3 2:. 8%pcSub. 
'i* 5®. BocSubTunsac. 


Armltage Shanks Gp. (2Sp) 

Armstrong lea lament (Iw' 67% <27/91 
Army Naw Stores tsoni 665 QlP9) 

Ash and Lacy (25o) 1*3 <27/91. 7%»0Db. 

AIMtllitd Biscuit Manufacturers CtOBl 92. 
AOS) 72I27.9). 4%»CPf. 56 (24*9). 
lObpeUns.Ln. 66, 6 %PcUns.L n._ 87. , 
Associated British Engmwlng (12%ol 2* 
Associated British Foods rspi 51% 2% t. 
5%oeL«. (SOD)- 22% (2««>. TWON. 
Ln. 1967-2002 <500> 30% 

Associated Electl. GpcOb. 63%® %. 6%PC 


,0b. 68% (28T9I 


(27 9) 


(ZSP) 659 4 %- BpeLn. 70 


Beediam Gp^ asp) 274%* 2 %' 


JJJ IIdcLq. 6Q 


6VipcLn. Glut. 8%pcLn. 72 

Seecjiwood Construction (Hidgs-> (lOo) 32% 

asm 

Deoitcui Bollar ( 2 Sp) 26 
BeJam Go. (lOni US 
Beh Howell NPV 18U M 
Pern rose Corp. <25p) 70 69 <3719) 
Benton) Concrete Machinery (lQp> 
i28j9) 

Benn Bras, (25p> 73, 

Benson's Hosiery (Hi 
Bentall* (lOp) 33 %* 

Beniima industries CSpi 53* 07® 
Berger Jenson Nicholson 7pcW. .35 v27(9k 
BpcDb. 71% % (27,9).' ' lOocLn. B2 
(26,91 

Berlsrord <S- and W.) (25p) 143* 1* %9 

Berwick Tim oa G5 p) 73% 3 4 % 

Bastobeli (2Spi 154%* St (27/9) 
Bestwood (1 Sol 37 (2719) 

Ben Bros. IZOD) 96 <27/9) • 

Sevan CD.F.l (Hldps.1 t5p) 13 06/9) 
•tbby u.) Sons 128 3 
lie HI 


0 ddle HldBS. (2Sal 84 (25/01 
hJlurcaNxT Eng's. 12501 62# 3 
B rd (Africa) I ZSp) 6% S (2419) 

B rmM Qua least i23p) 69% 70. TbocLn. 


64t (27/91 

% Stores (25p> 132 (26/9). A (25 p) 


Bishop 1 
93 

Black Edglngton (SOP) 1869. i%ocLn, 
177 (24V9I 

Black (Peter) Hldgs. (250) 113 
Blackwood Hodge C25 p> 168. 6pdPf. 47% 


£95U 


Morton Sons (HldgsJ Q5W 57 


Bing den Noakes (HldBS.) C25o) 118__ 
Btaxey s (Malleable Castings) C2Sp) 39 6% 
Btuemof Bro*. I25P) 71 2 ' 


HldBS. CZ3p> 67 a 7/9) 

B oardma n <K. 6.) Internal. (Sp) 18% 
godveote Internet. (6W 26 5b % _ 
M|od-PBtopah <10p) 27 (27/91. A OOpl 

Bolton V-illo Mill (So) 25. 5%pcLn. 50 


Bonpchord () Op) 21% 
BookBr McConnell C5 


GpcPf. 50 


Op) 139%* '8 9 7%. 


Boots C25p) 253%* 7 8 9 7% 3b 6 %. 
6pcLn. 66 Q7;9> 7%DtLn. 86% it 
Boulton (W.) nOp) 28* 3%. BbooLn. 


Ooyis (Hi?) 1 272*0 1* 79 68 6 2 HI 72* 

Bow'wer Coro. 179*0 62 60 3 1 T9 64 
2%. 5%pcPf. 48%. SlapeDbi 44%. 7 PC 

Ln. loo% 

■owthorpe (lOp) 4Gb. 7peLn. 54*0 (27/9) 
Braid (Sp) 33% (2519) 

Brammar (H.j aopi 87 5 07/9) 

Breedon Cloud Hill Lime CZ5p) 1 

fremner <25pt 70 C25IB) 

{front Chemicals Inter. <10 p> 700 
BrKkhouse Dudley CIOp) 66% 


120 (27/91 


Bridgend I nv- L3p) 48b fl 


89 . 


HB3L 

asp) s % 

Brighton Hoy* Stadium ft OPJ 155 

Brlgray (5n) 14 b (26/9) 


70 

BpeLn. 6C% 


SIS ° 6 " f> 


Bristol Street (lop) 42 3 % 

.. h awsj> 


3pc 


British Aluminium GncPf 
Ob- 86 (26191 

Srftfsh-Arnerfcen Tobacco (Rag.) (ZSp) 
263%* 2 1% 3% 2% 5 4 6 7% 3 5%, 
Do. (Br.) 265, DM.^Ord. OSn) 230 
M^SpOPf. 4«b (24|9). BpcZndPf. 53% 

British American Tobacco Inv. iopcLji. 82 V 
Ct7/9). lObpcLn. 87 b® 6b* 7% 5 07/9). 
SbpcLlt. T 22 %* 

British Canadian (Z5p) 720 70# 

British Anzanl C5p) 65%0 3 4% 

British Benzol Carbonising -(1 Op) 13% 

Bfritloh Bldg. Engrng. (ZED) 68 

British Car Auction Gp7 HOP) 113 14 15 

British C Maltese 4pcDb. 92% (2719) 

British Cotton Wool Dyen (25 p) 46% 
(26/9) 


British Dredalng (250) 80 (27/9) 
British E nice fan (25p) 3‘ 


British Home Stores CtSp) 2560 9 60 58 


7. SbpcDb. 53 (Z7j3)._ _ 6 %pcDb. 61% 


e 


(29/9). 7%pcDb. 64% (25/9) 

British Industl. Hldgfc. Hop) S3* 07/9). 

BpeLn. 71% €25/9) . 

British Insulated Callender's Cables (50o> 
151 50 49. BpcPf. 52 (2419). SbpePL 
47 (Z6/9). fibpcOb. 85% (27/9). 7pcDb. 
64% (27/9L 6%pCLnJMO. 7%PcDb. 
69b C25/9) 

British Leylaod Motor Con. C2Sp) 25%0 % 
5 4% 5% 4% 51*. BpeLn. 45laO 4%. 


4% 4% 9%. BOCLn. «s%# 4%. 

6.1 pc Lit. G3 (24/9). 7%PClJ1.59. BncLn. 
60%. 7%peLn. 690 8% 8 9 5* 

British Match Cpn. 183 4 (27/9). SbpcPf. 
46% 

British Mohair Spinner* 05 p) 52 
British Oxygen (25 p] 61%0 % 2 1. 6%oc 
Pf. 53% 124/9). 7%PcLH. 65% 05/9). 
8%pcTnnge.Db. TS8B 78% (26/9) 

British Printing Cpn. (25 P) 65 h 6. 8%pc 
Cnv.Ln. 74% (24(9) 

Britts^ Relay Wlrdeas 05 n) 460 5% 5 

British' Roll makers Cpn. C25p) 53% 4 %l 

British Ropes (25 p) 100* 4 2- 7%pcLn. 

65% (2419). lOUpcDb. 88 04/9) 

Irltlsh Shoe Cpn. 7pcLx. 63* 

British Steam (20p) 94%* 2% 

British Steel Constms. I25p) 8%* % 
BbpcCnw.Db. 55 05/9) 

British Sugar Cpn. 465 
British Syphon Indlis. (2 Dd) 66 (25/9) 


%. 


Cory CHpraoa) <5t» 1.8b CZ4/9J 


QttV). lOocLn. 100 


(2501 1*1 


<27/9). Dp. New <35p) 102% 


Court Motels HOP) 12B 30 
Cowtaulds <Z5 p) 136(0 7 % 8 9, 8% r S. 
7PCDU. 68# 7% >.<: % 8%. 5%peLn. 50 
fibbcLn 58% (Z7'S». 7%pctn. 640 ' 
7%pcOb. 88%. 7%ocLn. 65% 


Ctnirtncr Pgpe COpi 95 <2®9) 

Cowan de Groat (iDp) 1060. Do. 


(1 Op) 104% (2519) 

Cox (H.) Son* (10b) 73 
Cox Inds. MOpI 51 


Crane Frgehauf <10p) 38% .9. <27^ 


anlelah Group (5o) 230 %t (27/! 

g ay ETectranles (10p) 44 3 
ff lion Hides. (10p) 51* _ , 

Crest Nicholson (10p) 145 (25. 91 

Crittall-Hopa Engg OOP) 102% 180% 


CMi Internet/. OOP) GBO 7 6%. 7pC 
Crada Z o'loe h eml cels 7pcPf. 57 <2&’91 


Cron It* C25p1 42 (27T9} 
Cropper (James) 9pcLo. 


74 <26.-9) 

Crosby Spring flop) 22% J»ff) „ 

CrosBe/ds Calthroo 8%PdPtly.Cnv.Un»4-n- 
87 (Z7/9) 


Crossley Bktg. Prods. (ZSP) 1 03 
Crouch fOerek) C2 


Crouch Group (ZSsTd 
Crmdtn Kerns 9peLn. 69% (27/9) 

Crown House (10PI 34%__. 

C rowdier Uohn) <25pj 1_04®_.)0p_ 
Crowther (John -Edward) SbucPI. 43 (27/9) 

Crowther Nicholson (Bo) 7% <27/9) 

Crowther _(W.) 


Oroydex Slubber Prods. 


Currys (25 p) 169# 74 


1.27/9) 


Curaon Indust. (lOo) 20 19% , 

Cussons (10p> 45% 5 A CIOP) 3B%0 

7# E 127/9) 

Customs p<t HOP) 34 % (MKD 
Culhberi 'R. G.) (10p> 73 


British Tar Prods. (10p>_. 29 J27|9) 


British Titan lIpcLn. 92% (24 . 

British Vending Indus. OOP) 24 (26/99 
Brit. Vita (ZSp) 131 . 

Brittains (ZSp) 42% . 7%pcUnacdAn. 81 
(249) 

Brocks Gp. of Cos. <10p) 99 CZ6/9) 

Brook Street Bureau Mayfair <10 d) 132* 
30 (27/91 

Brooke Bond Liebig A (250) 120 <2 S/9) 


B (25D) 51^ 3 2% 2. 38. .7%pcUlwed, 


Ln. 65%. ^WKUnscd.Ln. 43% (24/9), 
7octimKd.Ln. 76 

Brtmko Tool Eng 1 *. (Hldgs.) (25 d) 28% 
(24/9) 

Brotherhood (Peter) <3 Op) 124 (27/9 


Brown Jackson ~(2<jp) 63* 4 8 (27/9) 
Brown Bros. Albany HOP) 


8%pc 


BpcPf. 


.. 43%. 

Unsof-Ln, 177 a 5/9) 

Brown OohBI 156 5 8* 

B running Gp. lOnClNd. (25a) 93 
Bryaat Hldgs. (2£p) 67 (27/9). 

64 (24;9l 

Budge Bros. Hldgs. CIOp) 15% 

Blilein (A. F.) A <5o) 26 _ 

Bulkumh (2 Op) 116% (2B6M _ „„ 

Buhner Lump (HldgsJ (20©) 38 (2419) 
■onzl Pulp Paper (ZSpi 96 


Burco Dean 123 p) 8 89 _ . __ 

Bargees Prods. (HldgsJ (28p) 82 <24f9) 


Associated _ Fisheries (25 p) 91^5 9^ 2 90% 


JRS.LO. 


1. 4%PCPT. 5B%* (27T91. 

68 % 

Associated Food, Hides. <25 p 1154 r*5/W> 
Aasodatad Hotels C25n) iu (249) 
Associated Leisure CSpj *5%* B % %. 
7%pcCnv.Uns.Ln. 58# 7 
Asaoc. Manganese Mines of 5. Africa 

Atiociaied Newspaper* Grp. C23o) 176* 


TP 


Associated Paoer MHU tZSpi 41 . _. 

WtPcCnv.Unf Ln. 1985-90 (Isa. at par 


„% 3- 


440 pd.l 30% <25,19) 

Amoriajcd 3 ’I 


5 vpcOb. 48 (24/9). OUPcynvLn. 49. 
7 pc Oh. 62%. 9pc6b. 77% (27.*). 10%oe 
Dta. 91 %* . _ 

Associated Seravers (lOp) 66* 9* <27.») 
Associated Television Corpb. A (2Sp) 101* 
3 1 100 

Associated Tooling Imhutries C25 d) 24 
04.91 


Astra Sec or I Met Mfloi 21% 

A tk His, Bros (Hosiery) CUP) 45 4% a 5-9) 


Alls* Stones (2SpV 131_ 

Audio FkJelHv f1«p) M,<27fl) 


earn) (£20. £10 Pd.) 


ISp) 1 75® (27/9) 
Canada iRocag. Mkg. 
1% 18% 

■0 75. *%pc(JrwocAn. 


Com. PM. llOrt 120%* 


rilIM i_i SM 175 %0_2^t 


srn. to sub- 72 'i27.T». 
i# 9. SocUnsec.Ln. 74 


■t-Ln. 1997-2092 74 ’a 
-95 75% % % 

2SP1 120 

lored Dkg. 4400 40 35 


Hid bn 340* 38 
9* 19 


& DISTILLS. C1S7) 

63b Z b 4 3 1%. Old. 

52. 7%«cPf. 70%/ 1 

l 33%. 4% pc PcDb. 

126 9% _ 4%pc«d-0h. 


6%of«d.0h. 


-92 


pcRa-DO. 64% (25.91 
(23.01. 6 'ipcLn, 4& 
'%PcLa. 65% 6 ti*f 0) 


•top) 59 (26/9L 


Pro. 

25,9) 

128* 32 30. 4DCPf. 
:PI. 61% 12519). 3%oe 


■i. ui% a%pc 

3%K0b 1987-92 36 
KOb. 1977-79 64% % 

■ 7S%# 3 %. 4‘iDcLn. 
0. 6%KLD. 76 (24/9). 


7%pc%®. 62% 04,9) 

(50P) 235* 

(Zip' 82 

rvhami <25 pi 80 i25'9) 
3oi 38 f27.-9L New Ord. 
191 

76* DO 
,p« 117 (27/9) 

•vst. Tril Dfd, USB1 49 
Sons iSSdI 154 (24<9) 
43 (?A«). 4%PCOb. 
G’uuDh. 62% (24,0). 
,12419) _ 7%PC2nflDb. 
S%* % (27.9). fObPc 


SP) 215. SbocPf. 44 


1 15330 6 7% 6% 7 fit, 
t%*. 7%ocLn. 65%. 
79) 


Audio tron'c Hldgs. (lOp) 135 2 (26 9) 

Ault and W lb ore .-250) 40 39% 

Aurora Gear and Engineering (Sp) 16% 
(24 9) 


Austin Hall (25P1. 129^10 (259) 


Austin Usman Steel 
66% 5 


Mgs. New (B9p> 


Automotive Prod u c ts (2 Sol 79%* 8% 
Avana Gro. ISp) T6%* % 17 


Averys «Sbi 127% 8 (27/9) 
Avon Rubber 165* 


. - 7* 7 9t 

Avon mouth Engineering (25n) 99 8: 
Ayrshire Metal Products (25pi 3* c&*) 


6RA_ Group (35o) 67 


BG SBCurlttn IRQ- 50) 135 iZA*) 

- - _ _ 


BPB Indus fries iQOp) 133% S8,., 
Or. 58% (26 91. lOUMDb. 84%. 


Ln. 94% 

■ :iopi .. __ _ 

BTR (25p) BB* 71* 9 8> a . 


7^ 


B5R <1 Op) 147 5Q 49 


(25-91 

■seal Construction (35p1 120 
Baqge ridoe Brick <25 p) 55 3 


IDocLn. 6 % 


nl (Hugh) Sons (SP) 18 17% 

- — 145# 


Bslra 

Balms Wear 4%ocOb. 69 127.91 
Baker Perkins Hides. (SOp) TBl. 
54% i25 9i 


7pcPf. 


Baldwin >H. Ji (tool BjZ4/gi 
b-rwlri 


BallOlir D'rwfrt <5 op> 7* 

Bah <W. W-) (23o) 54 (24-91 
Bambergen (25pi 64*a 6 5. New QSp> 
63 


Banbury. 6 Mgs. HkE^k^fSM 45 


Bank Bridge Sacs, iso) 
Barpet <l.i <25p) 55% 
Barker Dobson (IDp) 


26* C 7% 6% 


23% 3. lOtecLn. 


gariaw Rand (R0.1Q1 265 10 

Bari Wallace "a ^w5«J S T jl USp) 75 (24/9). 


A (25pl 71 <2«/B> 
(arrow Hepburn Grp, 
LB. 67% 124-9) 


(25P) 85. 10%pe 


Barton Shns (2fljrt 5S_B% 


Bassett .Gro.) Hldgs. (25 p) 117 
Bath Portland Grp. (2 Sol 71 %. 7' 3 pCLn. 
62 %* 


Battevs of Vorkshlre.Jipp) 47* 6 


<27,9) 

Bear Bren 


22 % 


A CZ5pl 


. nd (2 3 d) 11*» <27.-B). 

io%# 

Beaisan Clark C2Sp j 122 

K nne ijjmet' AKestrie.ytg. <25o) 176 
iufortGD. l1 Ool 54 (24*9) 

Beavwbrook Newsogpers A (25p> B8%® 7* 

SMRf (C-Jh.i Hfldj^JjVp) 149 07, *9) 
Beckman (A.) (lOp) 62 (£7. r 9) 


A-(25p) 76 

Burnett Hallamshlm MM**. OSp) S9 
Burrell (SO) 17*a 126-*) ,, 

Burroughs Machines 3'aPCUnsc6.Ln. 179 
S%pcUnxcd.Ln. 137 ^ 

Burt Boulton HldsL 7pcPf. 60 Ml#» 
Burton Gp. (5Qp) 1 aoip so 2. A (Sort 
171® 69* 70 69 7T 68. Wttto Wb 
for 1 A Non-rtg. Ord.,49 (27/9). 4oe 
1*1 DO. B49. 7 DcUnscd-Ln. 69%* 07/9). 
9%pcUnscd.Ln. 76 OSSl 
Burv, Masco (Hldgs.) (17%P> 60* 60 1 
(27,19) 


Business Computers ClOJd 31* 29 30 


Botiin’s. 6%pjilKDb. 63% 
BultarflHd Harrev Q5P) 69% 


C -J> 





(24/9) 


N. 5^tt1«P(. 45% (2419). 

Caffyns C30p) 129 
Calrd (Dunaae) 425P) 9» 

Cakebread R'*bm/ (lOo) 47 Q'/bi. 


Cakebroad 

Cam/ord '\£ 7 &1 72 1 (27/S) 


Campari HOP) 6B%* 8 7 B% 

Cam rex (Hldgs.) t£<M S 

Canadian Overt* ss Packaging inds. 145* 


Canr/lng Town Glass Work* <25P> *1% 
40% 

Cannl 


Canning W.' <w), 

Cape Asbestos (25p) 1*8 (25 19) 

Canlan Profile Grp. HOP) 113 «3/9> 
Capper-Neill IIOpl 44 3% 

Cao seals (Sp) 20% 12*19) 

Caravans inti. (20p) 81% 2 
Carrie Eng. Grp. fZSp) S3 2% 
tiHilf Cupel Leonard CIOp) M® 89 

ciritSS USp) 107 <26g) 

Caronl LI Op) 6 (ftlW- 6pePf. 36 
Carpets inti. (50p) 119 


Carr Uohn) (Doncaster) (25p) 62 
Carrington Vhmlla USD) 20%_B_ 9._6 


BpcPf.' '66% <26^u 
ilzpcOb.' „46i9 *» 07l99 A JpcOh. 64W 
(Z7.9L 8-4pcDt). 74% (26/9). B.IPCLn. 

■ 

Camsn i Hldgs.) (25 p) 210 


Can's Milling hid*. J25P) 36 K5J9) 
Cattle's (Hides.) hop) « 2 ®. 4 . 
Clinton (Sir Joseph) (25P) 64% 4* 4 


Causton (Sir Joseph) 

Cavr'nharn (Z5pl 148 7 
, Wrts. 75 _6 MW I. 


lhBClStW?*37* 

m»- ,?KS!"m" S)®: ISas 


77%. 


d^O^HUs. <25 p) 169 70%* (27/9). 


7%PCLn. 63%* (27/9) 

Central Mnfg. Trading Grp. CIOp) 49 8% 
Cwitral Wagon USp) 35. 

Centc** Hotels (Cranston) MOP) 137 40 
(Sumera (E.) (HldgsJ (10 p) 19* 20% 

Chamberlain Gn*. Ct3p) 71 
Chamberlain PniDPs (1 op* *3 <ZBf 9) 
Chambers and F • rgus I5p1 26 
change Wares. 11 Op) Bg (26/9i 
Chennai Tunnel Kt reg a . IwOp) IBs* 5* 

Charles rDiridi riDp) 107 eRM1 

Charrmatoa Gardner Locket OSp) 56%* % 
Chemical Secs. <iopi 60 (26/9) 

Chloride Gro. (2 Sd> 127 6. Naw (ZSp) 

OuvjM- United Kingdom SbpcDb. 55 
Chub? 5 Son (20 p) 126 ^^ peDb 


Chubb Fir* Security 

(25/B) 

Cmxrcn Co. A.(25e) 149 (28/9) 


63% % 


kiptocrats 

)lAUMVESTOH(r SHARES 

UfrMT, 


NEW HIGHER RATES FROM OCT.Ut. 


( 1 hfea«we»Hhsnat/c«ul wahdniwdl .. . . 

Ahuhms (100 (o Cl D.OOn (€ JO.OOO husband and wtfa) 


*tna»fa 


, la* P»!d By T*a i 


ELDING 
ICIETY I 


Blench Office*. Otatdet Offiow md Aamv 

Ofn«Mlh(Ouotwtttthceauinfv 

Haad OtBea: 

Hlgk3ttse% Sklffen. TMta. 

IMiETNMHl 

CrtvWka: 

H tUgb Hatbora, Lnmita II61V MB 
,Tt1-.UJA241«7 


ciro Kims. ISp) 19%_ 

Clarice Chapman John Thompson (250) 99 


-(Hides.) ■ <25p) 66, 
(Motors) (Sp) 19 %_ 

_. T .. JoombS <2 Be) 84. »%pe 

UiKK-Ln. 70 (25 <9) 
narks (T.) (10p« 12%* 1J 
CtartcsDR tmemattonai toot* 


Clarke' (OemerR) 

Sark? NkESS 3 Coombs < 2 Bn> 


(Nbn-Vtg.) iSD) 43 <25.-9 
Ln. 128 (27.-9) 

Clay Cross (2 Sd> 138* 


13 (27/9) 

a ft£ 2 u- 


Clsr OWchard) (25d) 58 60 
Clavton Dewandre HMg*. (2 


JBp» 96% <25/9) 

Clifford (Charles) Indttsta. 280, 
Oatsom.Ponn International 7%pc2ndDb. 
63% 

Clvda Paper ,(25 p) 17 
CoaUte Chemical Product* t10n> 24% 4 
Coates Brothers C23n> 77. A Non-Vtg. 

<25p> 86 €2319) ■ ■ 

Coals Pstans <25pi C0%# 60 1 60%. 4%pc 
unsec AJ). 1981 -7 S 88%#. BVPCUns.Ln. 
56%®% <27,9). 7bpcUns.Ln. 65 07/9) 
CooksMtoe iHMgs-> iJsp) 80 # 

Cohen b.) A (2 Op) 137# 


Canen. Wilks (Hldgs.) 7«Ff. 48 arm 
“ ' “ rt BOO Group (25 n) Tit 70t. 


Onhen (George) 

cS85?-Sas<SB? 108# 


cam CR; hj asm Bit arm 

— ‘ Intanutmn CIOp) 


Collett Qtexunsen Pearce 


(5.) (2%p) 14i 14 13% % 

— ' Sons (Hldgs.) A C25p) 1S*| 


388)^ 

Coimore Invests. (2Sp) 39%: 
Cnlnesi Group <25 u) 30% t 29 30 
Com ben Group noel 54 S# (27/9 1 


Combined Ehgflsh Store* Grnip (12 %d) 

,«5 4 ^S^^gjjOCUniec.I.A. 10012. *23|9» 


insec.Ln. IDO 12 

Comet Radleviaian Services tsn> 112 7 
Comptofl^U^ ^ns^Wsbb (Hldgu <2 Dm 


tt7 ”’ 

Cnnsfd. Commerclal (20o) 145%i 1%: 2z 
CeniW. Tip.Smchen 153 4 


M*mtarofl**B*Mt*sSoutiiBAs3KiMri*{r/*iHtSutu)_ 


ASSnhTVUtt. %‘S 

Cm Allman IntematJ. (So) 56% 07/9), 

1 7%petn. 88% <27/91 
Corah OSp) 47% 

Coral fjjt (1 Op) 128- - 

Co r ns I I Dresses <5p) 15% 

Cernercreft izoo) 55* 6. 

Coronet Indian, secs. Cl OP) 20 am 


ObocPf. <5005 


Dale Electric Inti. (lOo) 104 €27/9} 

Dallas (John EJ (10 p) 49 
Oanlsh Bacon A 133 (25/9) 

Davies Metcalfe (too) 23 (26/9). A (Non- 
Vis.) (10D) 24# 

Davis (Godfrey) (25pl 100 % 

Davy Intnl. tZ5o> 110 Bb __ 

Dawson Barfo* €25pl 40 (27.9) 

Dawson (Joseph) Hldgs. (ZSp) 700 % 
(27(B). A (Non-Vtg.) < 2 SP> 678 
De La Rue (SOP) 2 26- 3%PCPf. 28* 
(27/9) 

De Ver# Hotels (25 d) 2D7%*# 6 7 6 10 
4* 9 IOC 9i- B 4% 5 9%: TtBbi 
Debenhams (Z5n) 119 17 17* IB 20 16. 
5 5 -.oCZndDb. 63 % (2519). 6%pe2ndDb. 
55% S (25/9). 8%pcUnS.Ln. 38% (27/9). 


7).ecUns.Ln 63%: _ . 

Deeca (25o) 367. A. (25P) 362 6 60 1. 

GecUni.Ln. 64% (29/91 
Della Metal (25 pJ 95% 6 % 7. 6pc1stPf, 
50>1 <24'91. 7%pcDb. 70%. 7.5PcUnS 


Ln. 9B%1 7 % 
Denbyware <25 p1 


,p) 140 

Dent. Fowrws <20o) 21# 20% (27/91 
Dcso utter VHIdgs.) CZSol 179 07/9). 

Non-VM. (25p) 142 (251“) 
Development SacorfOes 460 (24/9) 


Dew CG.) (ZSp) 107 9 <26/91 
DewhIMt ft. J .) (lOo) 96 (27/9) 

Dexton Comlno intnl. (10o1 28# (2719) 
Dlckln-An Robinson r25ul 119%* 20# 19 
22 Zt 1 20. 7%PcUnS.UL 67 %S 6 
D Imp I ex Indust. (So) 430 % 4 3 
Diploma Invest (25 pi 46% 7. 10%PCP(lv. 
Cnv.UnsXft. 99 (26/9) 

Dixons Photographic (I Op) 79 8.- A (IOp) 
78 % 

Dlxor tShl 60 (2619) 

Dobson Park Indust. (10o) 39% 9 B% 
Dolan Packaging (IOp) 55 6%. B%PcUns. 

Ln. 91 f24'9) 

Doland (George) (10 d) 31 
Doncaster (Daniel) (25p5 63% 

Dorada Hldgs. <25o) 81 127/9) 

Douplas CR. M.) (Contractors) C25a) 104 
DouTton Co. 7%pcDb. 67% 

Dowdlng Mills (Sp) 38 7% 

Dowgate Gan. Invests. (5p> 14%* %# % 
Down Bros, Mayer Pb«PS (IOp) 949 

Downing 2 CG. H.I (500) 155* 

Dowty Group (SOp) 125% 2 5 3 4. 7 pc 
940 3 

□rake Cubftt Hides. (25f» 33 1 2 
Dreamland Electrical Appliances (lop) 
50%® SO T 
□ublller <5 p> 18# 18 

Ductile Steels I25p) 121 (2419) 

Dufay Bftpmastlc (IOp) 25% (Z7/8) 
Dumpton (Tbs net) Greyhounds LI Op) 142 
(25/9) 

DunbeehCambex-Mant (IOp) 109% IT. 

7pcLn. 108 lOOt (27,9) 

Dunhill CAJ (IOp) 282 
Dunlop^ Wdm. (50p) . 84i® 5* 1__2 80 


h's: si 

ZndDb. 67>- (249). BpeLn. 68% (27/9/ 
Dunlop Textiles 6%smf>f. 50 C24/9) 

Duport I25P) 89# 8: 90. lOpcLa. 148 
Q5/91 

Dutton-Forshaw Group (25p) 67% 6 
Dwek Group (IOp) ISA. a7/9) 

Dykes UJ (HldgsJ C25p) 62 <24/9> 


R— F 


EMI_ (50D).138p 


9 8 7 6. SDCPf. 40% 

as/6). si^pcpr so i tasrai. spcLn. 

43# 127, q,. 7srLn. 66# <27.91. B^ocLn. 
74% <26/9). flljpCCnvin. 99# 5* 
E.R.r. irtigg&j (Zap/ < c, / asm) _ 
Eerir (C.) Marriott (Wifiwy) dop/.Jg 
E. Lancashire Paper Mill i25p> 42 (2619) 
1. Sussex - 


Eastern PrM^^ldCSJ^lillof 104 


Eastwood' U . B.j (5p) 66 5 % 4%. B Dfd, 


(Spi 71 6 iZS/91 

Economic Group (IOp) HO* 12# (27/9> 
fdbro (Hldgs.) (25P) 113% 124/9) 

A (R0.50) 517: 20 : 


(27/9) 


Edwerks A (R0.5O) 517. 

Elmer >5pl 18% (27/9) 

Eldrldgr SWbleford (5pl 33_ 

Efaeo Hides- dOni 41% 1 2 <27^1 
Electrical and Induit. Sea- tZ5P) 28% 

Electrocomp. Assoc. (10 pi 143 
Electronic Machine (» 0 » SS* ■ fi?®* 
Electronic Rentals (lOo) 80%. 79 80 

Elliott (8.) (250) 73# 4* 3% 

Elliott Group of Peterborough (IOp) 134* 
■Ellis (Richmond) (5P1 28>i« 9 8% 

Ell s Ever ard <25o) (98 


Ellis Giidrteln" <s'u)' 56% <27/91 
Elion Rotablns (ZSo) 


84. 


Wy*' Whnhl*don| 5B (i , 2SP* V 203 200 (Z4<9) 

iSS'WJSS,."* 


England fj. E.i Sons rSu)_1B% 
English Overseas dOnl 26 


EiHlIsn Card Clothing <Z5o) 43 2% __ 
English China Cl vs R5P) ISO# 2B 30% 


30 29% 31. 7%pcLn. 86% 

English C'eetrlc 6%pcDb. S9% (2719). 

7pcDb. 64%# 

6rft h C25P1 86.'# 8 
Cspersnaa Trade Transport <1 B%p) 99% 
100 98% 

Eucalyptus Pulp Mills <25p) 142 (27/9) 
European Ferries <250) 140* 5 4% 40% 


Eva Inds. BOJ>® 609 79% 9 80. 

6%PCDb. 5B% <2S9) 

Ever- Ready [£jpl 145 4% 


Erode (ZDoj 84# 

Exchange Telegraph IZSp) ISO# 
Executes Clothes Jzop) 35 
Expanded Metal CZSo) 66% 


‘TO,. 


40 


F.M.C. (25p) 

(25-9) 

F.PJL. Construction C25p1 43% 

Falrbalrn Lemon <25o> 27 
Falnefougb (Leonard) (25pl 204) 198 
Fairdaha Textiles <5 p> 30>ia % <25,9) 

Falrav Co. (25p) 69% 8% 

Falrview Estates (lOo) 95% _ 

Parnell Electronics QOpl 147 8 
Feb Hit. (IOpi 31. A (IOp) 27 
Federated Land ( 2 5 pi 56 
Feed ex (1 On) 67 __ 

FeHxstowe Tank 7%oc1stDb. 72 (26-<9l 
Fenner U. H.I (25 p) 142 (27/9). A Non- 
Vot. (25 P.’ 130 (Z7J9I 
FldHtty Radio (IOpi 108 
Findlay (Andrew R.i aSol 28 (26/9) 

«ne Art Development! (Sp) 34%* % 4. 

7%pcLn. 66% <26,9» 

Fine Spinners 4pc1slOb. 31 06191 
Pin Ian djohnl (IDp) 66 
Finlay (James) 415 10 
Finlay Packaglnu I3pl 28 
Firth (G. M.l (IOp) 88 _ „ 

FTwii 368 2 2t 5 9 6 7, ,3- 4%pc1st 
Db. 86%#. 6pc2ndDb- 72%. . 8%t>cZnd 


Db. 63% Q7I91. SSyPOLn. 45%* 07/9) 
/Itch Lovell (20u) 86# % 7. 7%ncLn. 


Fitch _ 

61 % 05/9) 

Flight Refuelling (25p) 42 3 
Fodent (SOp) 90 


Fosjarty <1.1 05?) B7J24J9I_ 


Non-Vot, 


. _ CJohni (5p> 27 (23/9). 

26%. 7%pcLn. 100 (2719) 

Footwear Industry (IOp) 39% 40% <24 "9) 

ForbuCYS <25pl 182 7 4 

Ford lot. capital bpcLn. 82 3% 

Ford (Martini HOpi 34 (27.9) 

Forte Hldgs. G.lpcDb. 61% «7(9). 7.7pe 

Db. 69% 

Fosocd Mineeo (25p) 152® 3* 2%* 3 2 
Foster (Henry) CZ5 p> 112 
Foster (John) (2Sr» 60* 

FottierglH Harvey C5p> 69% 8 
Francis Inds. C25p) 55*. 9ocCnv.Uns.Ln. 
87® (27/9) 

Francis Parker €1 Op) 60 1 1 *. 1 
Fraeman (London S.W.9) CtSO). .286# 6 


French <Thom«) 


French <w. and 
4B® 53 

Fresh bake Foods Hides. (5p) 34 (24 !9) 
Frtadland Dojjgart Grp. CZ5P) 144 2 
(26/91 

Frost and Reed (Hldus.) <5001 245 
Future Hldgs. (250) 50 C2W9) 


Gms (Frank 0.) <25p) m 
OBfmwy Secs. A C restricted vtgj (2501 
55® 


and j.) <2 Do) 43 <26-91 


SmerarairtfinM'. 'lr3i aOpVlfi.' Nc 
^^^Pdv.Cny.Uns.Ln. B7.*_%S 



<?7/9T 

Gostetner Hides. ( 25 p) 
(?Sp) 149 SO* 48 .*” "a 


M 147 


J 27 S) "" A caDt - 

Gibbons Dudley (23p) 67 a7/9) 

Gibirons (Stanley) W. C25 pi 76 8 7 

Glddlnos and Lewls-FTOser 4%PcCm/.Una. 
Ln. SO <24.-91 
Clem Gro. QSp) 102* 


ijltBDur OOP) 84 % 
■lau Glover. Gro. (5 


A«eF?i nsofn. ZB 4 <27/91. 


— i**™ ,yw s g«Kun.Ln. 
c ^%PCUn>Ln. (SOp) 32 




<27"S» fM ‘ tCoMrBnor *A DOB) ED 
GlenfleUf jeennedy Hides. 3%pcLn. 590 
Glossop iW. end J.) C25p) 101 (27/9) 
Glvnwed <Z5o) 144. 9ocLn 93U 4 3% 
(27‘9). BpeLn. (With rluht ro conv, or 
“ b -» JO%P«Ln. 80% (27/9) Boc 

Ln. 73 %# 4# (27/9) 

Godfrey's (5p) 67 (25/91 
Geld Crow Hospital Sudd lies <25ol 88 
Goldberg (A.) Sons (25p) 120 (£5>D) 


GoMman _(H.) _Grp. flOgi 6g 1 4 ^SjgJ re) 


22 


Goldrei iCh.i Fouurd Son <25 p) 

Goldring (IOpi S3 
Com me Hldgs. i25p) 127 U7/91 

Goodman Brother; Stockman (5p> 

Gordon and Gotch Hldgs. (25pl 141 (24/g> 
Gordon Johnson-Stephens (Hides.) (25ol 
58® ■]* 

Gordon iLuls) Gro. (10a) 116 (27/B) 
Gough Brothers (20p) 78 
Gough Cooper iZOp) 114 
Graff Diamonds (5p) 58% 

Graham Wood Steel Grp. <20p) 46 (27/9) 
Gramas* (iop> 48# (27.'» 

Grampian Hldgs. l25pi 64* 3® 3 
Granada Grp. A (25 p) 1700 70 
Grand Metropolitan (50pi 112 11 % 10% 
lot. Warrant to sub. 49. B (50ol T10 
lOt %. 6%ncPf, 55% 6% 0510). 7%pePf. 
76%. BUocLn. B6% (2S<9> B%PCLn. 83% 
% 127 9). lOocLn, 143# 1 %* 3% 1% 40* 
4 1 2 % 1 1 

Granley Security Gro. (IOp) BB 

Grant Bros. (25p> 178 

qratun Warehouse (25 p) 174 6 5 8: 5* 

Great Universal Slones (25o) 243 <2fi'Bi. 
A (250) Z31® It 4 29 U 2 ' 30. New 
A (250) 227 z24.'9>. 5%PCLn. 41%:. 8%PC 
Ln. 70%: 

Greatermans Stores fROSO 1 ! 260# 

Greaves Organisation IIOpl 67 9 
Greets Che mica's Hldgs (25pt 62 60% 

Green bank Industrial HldBS. (IOP) 61 
Greenfield Mlllatts (looi 55 
Greening IN.) Sons (25o> 46% (24/gj 
Green 1 Economiser Grp. (2SP) 55% 7 
• 26’ 


Grec-nsltt Barra tt (IOpi 128® 7 
Greenwood Barley iSOpi 80 <26 


IBl 


Griffiths Bentley <5p> 22% 3% 3 37 2% 

Gripper rads Hldgs. <10 d) 90 (28'9) 

Gross Cash Registers (20o) GH 6 
Group Lotus Car Companies CIOP) 77 
Guest Keen Nettlefold* 294 3 1 2. 6%pc 


Ln. 90% (28/91 

Guest Keen NetUefold* (U.KJ 
68>i (24/9). 1 0%peDb. 90% <27 


7%pcDb. 

... .... . J7/9) 

Gunn (A.) (Hldgs.) (25pt 119 (2419). 
Warrants to sub. 35 <25,9) 


G — H 


G. and M. Power Plant (2 Op) 140 
C.RA Prep. _Ts^. (IOp) B5*i 4% 3 4 


teller Grp. G5S) S3 
Gala Cosmetic Grp. <25P) 142 
Galo Liner <25p> 100 06/91. IDpcCnv. 


Uns-Ln. 1120 >># 

Gallaher <5 op) 183:. 5 i 7 pcO 1 m.PI. 50 % 
1 €27/9). 6 pcUns.Ln. 19B3-85 65% 
Gatlenkamg^eu. (25p] 161 


Gallhord Ests. <1 Od) 175 2. 

Uns-Ln. 810 (259) 
Garfond-Llllev Inds. C3 p) 1S*s 
G arton Cooper <)Op) 65 


lOpcCnv. 


Cartons 7*iPcCum.Pf. 33 (24/9) 

Gasken (Baropf doA 110 


►LA.T. Grp. (TOP) 59 
HTV (25p) 90 1 % (27/9) 

Haden Carrier (fSo) 148% C25I9). 11 PC 

Ln. 96% (25/91 
Haggas Uohn) (IOpi 303# 

Halcyon Invests. (IOp) 32% 2 (27/9) 
sail and Earl (5p) 17 (25/9) 

Hall Eno. (Hldgs. ■ (SOP) 200 1 96 
Hall (Matthew) ,25pi 118 
Hall (W. W.I (IOp) 55 
Halma (IOpi 29% 31 (24/91 
Halstead (James) (Hldgs.) (25p) 75J 
Hahwlns (lOpj 35# 1 
Ham ml II Brick 11212 P) 76 €27/9). Naw 
<1 2%p) 76 3 (26/9) 

Hanlmex Cpn. /SAO^Ql 152 (27/9). 
Hinson Ts*_ (25 p) 134® 7J. 8%ixELn. 

66% (26/9V. Do. (with sub. rtsj 88® 
■ <27,91 

Hardman (Thomas) (IDp) 34 
Hardy (Furnishers) (25 p) 72 (24/9). A 
-25nl 83 (24/9) 

Hargreaves Grp. (200) 60® 

Harmo Inds. (10u) 37% 

Harper (Jj (25p) 39 41 <25i») 

Harris (M. P.i (Hldgs.) <2 Sc) 104 6 €25/9) 
HarrisoA CZSoi 176 (27191 
Harrison (T. C.i (25 pi 85 
Harrisons Crosfield 1Z%® % . 

Hartwells Grp. (25n) 81 (2519) 

Harveys of Bristol 6%pcDb, 65% (26/91 
Hawker Slddeley Grp. 346* 9 52 3 50. 
5%PCPf. 49% (27/9). 4pcl*t0b. 92% 
■25/B). 7%pc1stDD. 65% 

Hawkins and Tipson (25p) 41 2 

Hawkins DevMa. (5p) 10 % €27/9). 6%pe 
Ln. 68 <27/91 
Hawthorn Baker (ZSp) 82® 

Hay (Narmani (IOp) 42% (26/9) 


Head lam Sims Coggins C9p) 22 

nojfian spark (lopi 61 

Helene 01 London (bp) 33% 3 <26i9> 

Hodcat Bar iZSpi 4u% 39% 40 

Henderson Uohn M.i HldBS. i10P> 55%# 

Henderson (P. Cj -IOpi M (26<9l. A 


i—vtg. IIOpl 84# 

Henderson-Kanton Naw.L20pi_S % ^2 06^91 


BUocLn. 


Henlys (20p) 213 11 14. 

jisasi <W.I (topi 12 
Hepworth Ceramic (2Sp) SO % 49%. 10>4pt. 

□b. 85% (27/9). 1 lpcun. 109 

Hepworth U.) A (SOp) 433. Do.. B 433® 


43 


Herbert (A.j 38 % 

.) (25 D) 62 (2519) 


Herbert IE. G,. 

Hastnir fZSp) 124 3 


Hewdan-Stuart Plant (IOpi 03% afi/9) * 
' Williams (50p) 122® 1. MCLn. 


He yw ood .. 

160 (27/9 
Nicking Pentecost (SOpl 78% €24(9) 
HlCIcmet Palace (lop) IIO# 

Hickson Welch (SOp) 322 
Hlrtd Bros. (Sr) 20% 

H^HUI (25p) 10B# 6. BpeLn. 103 
Highams U.5P) 47 (27/8 


Hlghjand Elacfronks €20j>> 23® 4% 




Hill Smith (25 pi ' 10 'B 
Hill (C.1 2150, Do. Now 210 
HttUrds H Op; 59%4 00* 

Hlndson Print (2 Op) 1 30# 

H'ntor 1 CA .1 (10p> 72 127/91 
Hirst MaJlinson L 20 p) 33® 4 
Hodge (5pi 42# 3 % 2 % 1 % 
Holhning QSpi 153 4 

55% BrOS " aSP> 100 <2S,9, - 

Holt Products 


Home' Charm" (V( 


On) 34% 


Counties Newspapers C25 pi 87%® 8 
Hom>ray (25 P j 82%. Do. A 76 
SiSSiTI WSB i 422. DO. A 424 9 ZOt 
Hopklnsons 360 


Hoskins and Horton (2Dpi73*g 
Hotel York 60 c Pf. 45 (24/9? 


Houchln r25pj 67 %# 

‘ ' " I25p) 11S%# 13# 13 15 


House of F rater 

14 15 :. Do. New €25 pV 1'14' <27/9>. 

4%pcf%. 36% (24/91. 7%PCPf. B3% (26/9). 




House 01 Lerosa i25oi 105 <27t91 
Hover Ingham Gravels Restd. Vtg. (ZSp) 
45% 5. 7ncPf. 62 (27,9) 

Howard and Wyndhem l20p] 40 (27.9). 
A i20pl 36 €27-91 

Howard Tenant Services I20pl 96 8 C24D1 
How den Group I25p) 93 
Hudson's Bay (n.p.) 962 5t 70 60: 74 
2 65 60 

Hulett'l Coron. (Rf) 182 (25-9) 
Humphries Hldgs. <2Sp) 24 
Hunt and Moscroo ‘Middleton) (SP) 29*3 
Hunting Assoc 0. Inds. <25 p) 83 


I — J — K 


IP InternutL Con. (31.25) 14%. (2ft9) 
Ibstock Johnson (Z5p> 108 (Z7<9) 
lllngwortti Morris (20n) 550. A <20p) 
SOFjg 127/9}. 6%pcPI. 54 (26.’9). 8%PC 


2 nd 


(27/9). 6% 

. 54 (25/9) 
in.p.i 14V. 


Imasco in.p.i 14%. 6pcPf. 195 
Imperial Chemical Industries 243# 40S 
39t 42 1 2% 40 3 39 41; St. 5PCPT. 
46%# 5. 4%pcUmecXn- 94t. 5%pc 
Unsec.Ln. 45t# 7. 7%pcUnaec.Ui. 66% 
6 5%*. 6%pcUnsacJ.n. 84. BpcUnsoc. 
Ln. 71 70% 70; %. 1 0kPCUnsec.Ln. 91 <a 
Imperial Cold Storage Supply <R0.25‘ 
135 i24<9l 

Imperial Group i25pl 80S® 6 5 6'a 5%. 
aocUnsec.Ln. 63%. fi.9ocUnscc.Ln. S5% 
6 (27 91. 7-SpeUnsee.Ln. 60% i77 91. 
IQpcUnsec.Ln. B4% % %. lO.SPcUruec. 
Ln. 86 S% 6%. BPcCenv.Un&K.Ln. BBU 
% % 9 

Imperial Metal Inds. €25o) 57%®. TUoe 
Uns.Ln. 04% (27/9) BpcUns-Ln. 70%© 
Inge noil Group (ZSp) 34 (27/Si. 0%pcLn. 
54% (24/9) 

Ingram (Herald) (IOp) 63 (27.-9) 

Inttlal Services (25p) 69% 70. SpcLn. 67% 


Inter-City Investment Group (2Dp) 21% 
International Business Machines Corpora- 
tion Shs. (SUS5) Cl 32 C25'9r 
Intevr.ailonal Combustion Africa (R0.50) 
150 (26/9) 

International Combustion (Holdings) C25 p) 
39%* 400 % i« ■ 

imernatlonal Compressed Air Corp. C25p] 


103%4%, 


l/Tjcrnatlona) Computers /Holdings} 96 7 . 


6ucDeb. 1983-86 95% 6 

International Nickel Co. of Can. Com. 5h*. 

«U5 , LS r £ 1 , 0 UO 17u eCOflnlSed Mkn °- km *-' 


International Publishing Corn.' '3%pcDeb. 
1974-76 93 (25/9). 3%pcOeb, 1983.88 
40% (25/9). 6 /jpcDrb. 16 (26/9). 6%ne 

Db. 1983-66 62% C25fl). 4%peLn. 34*. 
BpeLn. 73% 2%: 4 % 

International Standard Electric Coro. 5%pc 
Slip. /Dollar Ln. 73%® 4% 127 19) 
International Stores 4%pcLn. 39. 7 %pcUi. 
64%#- 12719) 

International Tele, Telegraph Corp. Com. 
Shares (SUS1) 19% (2619) 

'n^r national Timber Corporation (25 P) 201 


Inverosk Group (50p) 61 60 60: 1% 60% 
f_. 57*. 6pc2ndPf. -C25pi 


6pc1stPf. 


2 * 1 %:. 

14* % S|6. 7%PcLl. 
Ireland (Ernest) (2 Spi 1 


iW 


(25/9) 


J. B. Holdings C5p) 3E 


iBBJTrm &gr 


jKkaon* Bourne End (2Sp) 520 
Jamaica. Sugar Estates i25p) 40%® rZ/ja) 
James Uohn) Group of Companies uup) 


Jam?*<Maune«) Holdings (IOpi 33 4 % S 




F-sbn 

evons Cooper (Top) 60 r26/9) . 

Johnson games M2%pi 60 <35#9) 
Johnson _ Firth -Brown . [25p)_ 62. S^pd.n. 


SPI 20B* (27/9) 
*(27110 


103. TOpcLn. 97%®. _ 

<£(. M: 


UpcLn. 91 


Johnson (C.- HJ Sons (25p) 260 

ibfeU asp) 3^=7^^, 


Johnson. Gib) _ 

Johnson Group Cleaners (25pi 
9ocPf. loo (24 ’9) 

Johnioti. Matthey 420. SocPf. 41 €2619) 
Johnson- Richards (H. R.) Tiles (SOp) 380 

Johnstone (W. F.l (R0.50) 180® (27/9) 
Jones iA. A.) Shipman (25 p) 9BO 
Jones Stroud (Hldgs.) (ZSp) 102%# 


jourdan (Thomas) (IOpi 750 
§£ (27/9) 


Jovial Props. ilOp) 


3%ne1st 


48 


K Shoes OSP) 109 3* (27/91 
Kakuxi ikS/l 40 37 i2AI9) 

Kaiamaioo ,2s p) 173 # 127/9) 

K S>'g tr *£S™?% ?*.”■ 53 as,9> - , 

Kearney Tracker Marwln 6%PcPf. 

Kelzar 'venesta OOP) 93 
Kelsey Industs. <12%p) 74 
Kencast (IOp) 46% 

Kennedy (Allan) C25P) 59 (25/9) 

Kennedy Smale (lOo) 29® „„„ 

Kennedy * (Bulldars Merchants) (25 p) 119 
16 21. BpcAPI. 640 (27/9 
Kenning Motor Gro. (25p) 76* 5 7 S. , 
Kensington Palace Hotel (25 p> 195 4 3 
(26/9) 

Kent (George* tSOp) 60.' 8pcLn. 57 
Kent <M. PJ (IOpi TOO 
Kershaw (A.l Sons (5p> I4%® '* (27(9) 
Kettering Motor Service Gro. (10D) 118 17 
Kler u. L.) 125 P) 168 9 
Ktmpher n Op) 99 

Klnecsld /John G.) GpcPf. 39% J27l’9>, 

K Inloch (Provision Merchants) i25p) IE 
.5 (27/9) 


163 2 


Kiriotail >o.roe Eng.. CZSp) 34%«^ a7 Jjg) 

4 U i2SI9i 


Kitchen (Robert) Taylor (TOd) 

Kleeman Industl. Hldgs. (25u) 110 . 
Knott Mill Hldgs. (IOp) 739 (27(9) 
Kodc Intnl. i2L5pl 36 
Kunlck ( Phlllpt IIOpl 21 
Kwlklarm i20p) 112 11 12419) 

Kwlk Save Discount Grp. OOP) 130* 2 


L — M 


LCP Hldgs. (25p) 85 7 
L RC Intn l. (IDp) 77% 61 - 7:. SpcLn. 100® 
Ladbroke Grp. HOpi <76 4. wamits. 
to sub. 62 1% (27/9). BpeLn. 62% (23(9) 
L^r|e Orgn- £25p| 49. 7ncUtPf. 36 

L ?2V/9 < i J<mj ' > 5011 U5p) 160 - A (25p) 157 
6%PCDb. 64%. 


Laird Grp. iZSp) 69 %. 

8 pc Ur. 90% 

Lake Elliot i25di 59 61 i26(9) 

Lambert Howarth Grp. > 2 Dni 54 

•S SfifcSUJ-wjWv - 

Lancaster Carpets Eng. <25pl 137 12519) 
Lancas'or (D. M.i i5pi 28 
Lan; Fa* (20 pi 262 3 (27.'9) 

Lane 1 Percy 1 Gro. (IOpi 71 (2619) 

Laporte Industrie* <Hldgs) I50P) 103 4 5 
3 'a 6 7% 7 6. S':DC2ndPf. 45 (26m. 
EpcDb. fi7% (26 9 j. 10%pcDb- 05% 
<24.9l 

Laurence Scott QSpi B7'i27,9) 

Lawdon (IOPI 71® (27/9) 

Lawtex (25d) 41 (25,4) 

Load industries Grp- (50pi 107® 6 7. 
7BCPf. 2 59%® %. IQJiPCLlL (£25 Pd.) 

Leboil IS.) (FobeD (IOpi 6fl® 9 71 %* 

Lebui ("Harris' l25p) 163 

Lee Refrigeration (25pi 58® B 

Lee < Arthur) Sons tl2>un 26’ j® 127/9) 

Lee Cooper Grp. <25 di 196% U7I9) 

Le-dc District Dyers Finishers C25p> 63’s 
a 5 / 9 ) 

Le>gn Mills (S5pi 22% 


Leisure General Hldus. (IOp) 61%:® 3 
" rlti iiopi 70 


Lulsurs Caravan Park. 

Lennon* Supermarkets UDei 76® 6 l27’9) 
Lesnev Products (5m 45® 6® 6 4. Re* trie. 
Vtg. (5p) 2 % <25 91 

Letraset intnl. ilOp) 89*# list# 9 91 90. 

New (IOp) 90 1 
Levex <2 Op) 34% 3 t27/9) 

Lewa Sisal Gen. Inv. Dfd- (6 Jo) 14 (2E*9i 
Lewis uohn) Partnership 5 pc PI. 45® 4<a* 
( 27 / 9 . 

Lewis’s in*. Tst. 6ijDC2ndDb. 60 (25/9 1 
Lex Service Grp. i25pi 70# 3# 2%# 1% 
Z r a 2 3% 3. Wrnts. to sub. 107%#. 
Second 5er. Wrnts. to sub. 23 (27(9). 
BocLn. 91 (2419). 8’ a ncLn; 70 (a USfSi 


Liberty" Non-Vfg7 800 124/9] 
,) (IOpi 35% 5 


Llden (Hldgs.) 

Lighting Leisure Inds. (IOp) 75® 


Llfiey IF. J. C) <2Spi 66 (26/9» 

ft Kllgour Grp- HOpi 55® (27/9) 


Llncroft 

Llndop Hldgs. i5Pl 7% <26/91 
Llndustriei i25p) 82 ij* 

Liner Concrete Mchy. (IOp) 32%® (27/03 
Llnnell (Thos.) Sons i25p> 72 (24i9> 
Linread C25p) 70 'i 70 
Lion Intnl, (2Sp) 158 
Llpton (L.) (25p) 91% (27/91 


Subscription Day Hh October 



International Bonds 


A Managed Fund on an International Scale 


A popular investment 


International Bonds are now firmly estab- 
lished, with over £7 million subscribed by 
more than 7,000 investors and, in addition, 
over 1,500 regfnlar monthly savers- 


Capital growth 

The Fund’s objective is capital protection and 
maximum growth. It concentrates on over- 
seas equity markets largely through M&G 
unit trusts orientated overseas. 1 

This enables the Fund’s emphasis to be 
shifted quickly from one area to another. 


Property and fixed-interest 


A substantial part of the Fund is at present 
in liquid form, benefiting from today’s high 
rates of interest. Investment in property 
overseas will also be given consideration as 
suitable opportunities occur. 


different to invest 


Lump sum investment 

SnbscriptiOE 



Tour money is invested in the M&G International Bond Fund- You can 
follow the progress of your investment by watching the price which is 
quoted regularly in the newspapers. You will see that it will vary both up 
and down, but we expect that the value of your Bonds will keep weQ ahead. 


id down, but we expect that the value of your Bonds will keep 
of inflation and show real growth over the years. You can cash in your 
Bands at any time for their current value less a deduction for capital gains 
tax at a special rate- An dement of tax may be incurred on cashing in, but 
only if you pay tax higher than the basic rate at the time of encashment. 
Guaranteed Life Assurance Cover Should you die your family would get 
cash or the value of your units whichever is the greater, depending on your 
age at entry. For example, up to 54 you receive life cover of £1*500 for every 
£1,000 invested. 

Charges An 5% and an annual 4%, both included in the price of 

units. No double charging will occur where the Fund invests in existing 
M&G Unit Trusts. 


Withdrawal Flan You may withdraw between 6% and 10% p-a. of your 
investment at yearly, half-yearly or quarterly intervals. Withdrawal pay- 
ments are received after full allowance for income tax and capital gains tax. 


Your premiums may be anything from £$ a mouth . 

Tax relief may be claimed on premium payments at £15*0%. 

The amount of your premium invested varies according to your age at 
entry from 9 6% a t 18 to 83% at 54, the balance and the first two months* 
payments covering the cost of life cover and all initial expenses. 

Your life is assured for 180 times your monthly premium or the value of the 
units accumulated;, whichever is the greater. Example: A healthy standard 
rate taxpayer in his thirties invests £10 a month. After 25 years his outlay 
after tax relief will have been £2,550. Assuming the value of his units grows 
at 6% p-a. he could cash in then and receive £6,208. If the growth rate was 
9% be would receive £9,646. * 

Cashing In Unlike many other plans, you can cash in your investment at 
any time fbr-its current value less only a deduction for capital gahm fay 
which is unlikely to be more than 10% of any increase in value. 

High er Tax Payers If you pay tax higher than the basic rate and you cash 
in your plan within 10 years, you will be liable for tax on any profit. 


Application Form for M&G International Bonds. 


FOR OFFICE USB OMLV 


I 


'Iferea •Qnaym. Tower Hall, London EC3RgBQ- 

belo 1 * in M&G International Bonds. 

PROP. KO. 

Subscription Day 


(HUTS 

4th October 1973 


SIAM. 



DATE: «tfc OCTOBER 1*03 

Foil Nam# and A ddmff (Block capital a plcaae) 

AG 

nQMKswnn 

AD0M83 


DATE Off BIRTH 


AMOUNT INVESTED 

!l* 1 


I 


Application Form for an M&G International Investment Finn 


I 


Tor M&G Trust (Assurance) LhnltFiri/ Three Q uays. Tower HSU, London ECSR fiBQ. 

Uto thfc fonn If you are under SO, tf yon front to lave tip to £20 a month and if 70 c can sign tho 
P#clarittion.Oth 6 fwiaetl£lcthi«bax| |& we will aendyoa abooklut&p pnn>i.ri i p . rq .^ f i 


"1 

1 


I 


Name in ffcdl CBlock capital*. pJaawO 
Snmatoa Mr/Mra/Mlas 


I 


I 


Full Forenarooo 


I I 


Addrass 


Data of birth 


Occupation 


Cbaouaa ptnbla to IU6 Tiuat (Aauinanea) Ltd. 


I 


Couplet# tha weettm also if iritMnroal plxn Is rwnitred- Mlntotnn £LOOCL 

f. QUARTERLY (iHlrua* a pplfc aMA 


PayabU: ANNUALLY. HALF-YEARLY.^ — — 

Pit (Prieto ag gppltoibV) MARCH. JUKE. BEPTEMSEB, DECZMBEB. 

Plaapeiwimiiibai to allow thraa cal 


months from the data aftawegemeat. 


5% 6% 7% 8% 9% 10% 


I I 


Aro yoa an existin g MAG policy bektef? Yes/N# 

Xaa» aadaddraw of yourroai doc t or to whom zufcrmce may bemada 


I I 


OfeCLAKATTOH 


Ptot DM / torato Bbetou Sat to JfrN arm* toOrf t an J» woof iMMti md fim Bmp Mum. Mtf / brnm oet hoi tnr 

utortlniiinrifarmm/bilMI 


I mHbu* OlMto * nutr maoQon, ftrf I * <#( H# <0 toanlm xporti or cwr»/#j M I * #4 aagm *» mthUoa asm 
««»<■* roto w iiw r# ix uBiHriiniii i »a tort naprroe ra iaa otr utmim am totatovmo-g—fto. 

Ig Bto a# n lit — f m* /r r r 1m:t Mr*/on maft brattle cc nn tr i ht i Ottrtwttk wiUot atoms# of nr coiM 


I 


aPIWIfacat tontoiylkarilHC Tail lAewnolltolK _ ■ ■ Wtetosttoa mtovto ovto 

a to* totowt »toa pattuau ■< toto todaftoaa put woaU n urtwlw M# m tmm a pofley m»wb Bto mwaa curac * B tZxy tH Uta Trutt 

inu mnuuM «i ,aa aix girt — —a JotaN »aa a a UP B iL ■ B ~ 


□ bav ** BO ‘ toM1 parafl,w ' telB,emi 


Checme endonad tor first monthly proailum Payal.le to M&G Truxt 

(Aasutsaca) 


DECLARATION ■ 
(AenfipUKAnffM 


< l ri wli nn.i.f)^ 


Date 


FS5309I3 


I I 


^ t mm ki goprf fmm/Ot MO* tm frem <fff— t». ffa) I rare net hmi tnr ttrlota IBnm I 

■ Un-etpn3, 

/wwtf.iiwimemtiiwMMrjla ■ 
1 iris Kvot uu outOBorrtom tf ■ 


mm mm mm wm mm mm mm 


Ngnatcro 


Data 


QFfrg. No> Englaito 


FS330913 




< :* 










































































































































































































Slight fall in bill rate 


Bank Of En glanfl Mlnfimrm 
Lending Bate 111 % 
(sioco JnJy 27, 1973) 

The Treasury bill rate fel] 
slightly at yesterday's tender, by 
0.0442 per cent to 10.9384 per 
cent. — and the Bank of England 
Mini m u m Lending Rate remained 
at Hi per cent. Day-to-day credit 
was in short supply in the London 
money market, and the authorities 
gave a moderate amount of 
assistance, by buying Treasury 
bills from' banks, and Treasury, 
bank and local authority bills 
from the Discount houses. Short- 
term interest rates again showed 
no clear new trend, with the 
three-month sterling certificate 
yield, for instance, ending at 1S&- 
per cent, against the previous 


133-13} per cent Banks as a whole 
opened with a surplus on their 
overnight position, partly, per- 
haps, because of an excess carried 
over from the previous day, and 
partly as a result of revision of 
target figures. Government dis- 
bursements, at the same time, 
'were greater than revenue trans- 
fers to the Exchequer, but the 
market faced a net Treasury Mil 
take-up, there was a pre-week-end 
rise in the note circulation, the 
authorities held maturing bank 
bills, and gilt-edged settlements 
were again unfavourable to the 
market (with Thursday’s issue of 
short tap stock continuing to be 
a factor). 

Some uncertainty in the credit 
position arose from the Bank of 
England tr ansa cti ons on behalf 


of customers— although these 
appeared to balance each other 

The minimum-accepted bid for 
91-day bills nt tile Treasury bill 
tender rose ip to £97.20* (equiva- 
lent to a fall of 0.0200 per cent 
to 10.9701 per cent, in annual dis- 
count terms), recovering the level 
held two weeks earlier. All bills 
on offer were of 91-day maturity, 
and bids at the minimum-accepted 
were met as to about 11 per cent, 
of application. Applications were 
reduced by £143.5m. to £20&4 ul, 
with the bills on offer reduced 
£140m. to 160m. All bills offered 
were allotted, while next week a 
further £60m. will be on tender, 
against equal, maturities. 

Rates in the table below are 
largely nominal 
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EQUITY GROUPS | Friday, September 28 , 1973 

GROUPS & SUB-SECTIONS 


Fkonla pareotheoeo «bcnr nombor 
cfatadapKiMioa. 


No. | CbaagQ 


Sterling . Local 

Certifies 008 Inter-bank Authority 
nf dopoolte deports* 


151b- IS^ a 

lSVH’a 

16A-18U 



Dlmunt 

Company market Treasury Bank 
deposit, AepodH MUb$ Wilt £ 





In^m | lm<M lodCOE lnrlM Index 
No. No. No. No. I No. 


Since 

Compilation 


-S3 j 147.10 
170.48 


1114-lUa 
1 Sli-T 21 g | 131|-li5a 

Ula-ISH I IBIa-lSGa 

«*-1*S* 
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16.77 
9.90 
.85 1 94. 


10«-11l4 
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EXCHANGES AND BULLION 


FOREIGN EXCHANGES 
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ID « 17 
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20 47 44 

13 2 17 

Ml <** UBS 


RATA 
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(NON-DURABLE) (170) 

14 Breweries (16) 

Wines and Spirits (8) 

Entertainment. Ca terin g (16) 

17 Food Manufacturing (24) 

is Food Retailing (18) 167.Z5 - 

is Newspapers, Publishing (16) 218.64 -0.7 

so Packaging and. Paper (15) ... 102.6s + 1.0 

21 Stores (28) — « •— »■ isa.75 —0.4 

ea Textiles (20) M — 172. so +0.6 

29 Tobacco (3) ... ... 241.64 '+0.9 

24 Toys and Games (6) M 70.15 +0.9 

OTHER GROUPS 

Chemicals (22) ... .» ... iblsz + 0.5 

Office Equipment (10) . ... 190.42 -0.1 

Shipping (10) , H ... 493.13 +in 
Miscellaneous (41) i9B.4s +0.1 


99 pNDUSTRlAL GROUP (497) |17B.44 l+O.l 




171.41 1170.37 1170,14 
197.99 (196.O2 (l96.84 
195.18 1194.12 




204.39 

(imm 

263.72 

Wfim 

339.16 


.22 4.49 16.46 

5.37 2.23 24.67 

7.71 3.55 15.42 


16.46 
2.23 j . 24.57 


4.12 I 14.03 1 13.93 1173.20 1172.97 I17L53 1171.16 1191.16 


(17/1) l (5/9) i (2/6/72) 


7.001 164.671 220.17 I 
(2/1) | (5/9) | (1/6/72) | 


30 | Oil (S) J265.41 J-0.7 | 


4.64 | 8336 I 17.63 J867.aaraB9.66 1266.80 868-39 |28£L62 [3 2a 3 9 12 64 .25 1 431.66 

1 J II j r . I (15/1) r (4/9) 1(28/3/59) 


9.31 4.19 I 14.73 14891181.43 1181.40 180.01 1 179 A3 199.66 12 17.40] 173.61 1 227.95 

111 i I (10/D j (&/9) I(lft8/7Z) 


87.234 

(2B/5/ST)l 


32 FINANCIAL GROUP (101) 

33 Banks (6) 

34 Discount Houses (8) ... 

35 Hire Purchase (5) 

se Insurance (Life) (9) ... 

3? Insurance (Composite) (8) 

38 insurance (Brokers) (8) 

39 Merchant Banks (18) ... 

40 Property (29) 

41 Miscellaneous (10) 



10.69 

10.89 

13.01 

13X)1 

• 



| Investment Trust Group (SO)! 1 ®*- 4 ® +0-9 3.14 i 3.16 1 31.96 1 31.83 Ii82.ii 181.17 179.se 177.75 205.95 226.131171.911245.79 8084 

i I 1111 (18/1) j 02/9) ((25/4/72) (26/6/60 


kL INDEX 
e 428-433 


Long-term certificate rates a tu flows? two vein 95u-97u per cent: three years 
H-8t per cent.: Sour years Ma-Mis per cent; and fin yean «-» per cent 

The fouowtns nominal rases were motec (Or London dollar cecUBcaias of orportt: 
one month il-lo« per cent; throe months lOHftss per ceau six months Wu-wt 
per ccol; one year 94-9*16 per cent. 

<6 Bates are "smuivi dMny rates. 

T Short-term rates are call for i teitt ng. US. doQxr and Can ad ian doOara an 
two days' notice for sollden. maria and Swiss Crimes. 


Kwlmt ‘0.87-0.77 e. pnA77-2.67c.puj 
Montreal . 1.25-1.10 c. pm 385-3,45 cjru 
A nrat'darmS-l v . run * 7c. no 

B nu u b » 140-100 r. pm 090-250 e.pm 
Qopenh'n . [4 ore pm- 1 dia 1-6 on* dt* 
TMaklnit 6-Sp pm 13J-12}-p£. pm 
Iiatxuu.„ 76 c. pm-pw 1220-20 c- pm 

Milan Psr-BUredl, 6-19 lira du 

Oslo- 6-3 ora om 17i-14j ora pm 

Farts.— 4 r.pm-par .10-Si. pm 

tjeooktflm7-6 ore pm 2 O 4 -I 84 we pm 

Vtama.— KMQ <-ra. pm 13060 gn. pm 

Enrich. 63 a -58ft c. pa il7^-16jc. urn : 


43 | ALL-SHARE INDEX (651) 


COMMODITY GROUPS 
(Not included m 500 or 
AUrShare indices) ■ 

44 Rubbers (10) , M m 

45 Teas (10) 

46 ' Coppers (4) ... M* 

47 ; Mining Finance (11) 

48 | Tins (8) 


1+0.1 | - | 3.93 


181.261] 180.75 179.06 178.47 199.00 219.02 172.39! 228.18 83.72 

I (19/1) (6/9) | (1/5/72) (35/8/62) 


Dec 

755% 

755% 

7.25% 

Bingley — 7.25% 

-7.25% 

7.25% 

755% 

7 . 35 % 7 

*crxnanent ... 755 % 7 

7 . 25 % 7 

lock 755 % 7 

* Six months min. t Three years. 


ACTIVE STOCKS 

ON THE WEEK— 

Prices in pence except where otherwise indicated. 




Sept. 28 Burn. Wad. Tuesday Monday Friday Than. Wad. Year 

Sept. Sept. Sept.. Bepfc. Sept Sept' Sept ago 

I Yield 27 SB 2& M 21 20 19 (spjros.) j - 

\ % ■ i | High 


11.40 11.40 11.39 
6L99 62JU 62.03 



1U58 11*57 1U57 


6L99 62UJ1 62.03 61.65 6L47 6L49 6 LSI 75^6 

6033 6063 6033 60.45 6043 6043 6047 71.51 

54X11 54.01 53.74 53.74 53.74 53.74 63JI3 

68-49 6038 68X11 67.49 67.49 67.49 67.45 



6 LOO. 1X5.42 6 LOO 
tUffl) (IU8/6S) (15/9/75) 
6034 113.43 6054 
(17fl) (25/10/63) (17/8/75) 
52.81 114.41 52.82 
(11/9) (I5i9/S3) (11/9/731 
68.90 114.41 6640 
(17/9) (7/10/65) (17/9/15) 


— *8.05% 

8.0 % 7.75% 

8.0 % 7.75% 

825% *8.0 % 


Min. Period 
sum years 


LOCAL AUTHORITY DEPOSIT RATES 

Rate Min. Period Rate Min. 

sum years sum 

OUMY B.C 10i% £500 M — — 

Wandsworth U % £500 W 10i% £50 

* Special terms for £35,000 and over. 


Report— 3-month Cali rates 

BALING DATES vestment and Property, House of 
Last For Fraser, San Paulo Railway, Bees- 
- Dedara- Settle* ton Boiler, Rodtwnre Group, 
tion meat Charter ConsolMated, Raglan 
* ,“ i Property. Laporte, De Beery, 

8 Dec. ..I Jan. s xroydale. Triumph Investment 
22 Jan. SO Jaij- 22 Associated Fisheries, 

5 Jan. 24 Feb 5 Invonsk. Shell Tntu- 


Donomina- 
Stock tion 

De Vere Hotels... 25p 

ICI n 

Tunnel CmnL *B’ 50p 
Rank Org. ‘A' ... 25p 

Ufirho 25p 

RTZ 25p 

Shell Transport.. 25p 

BP .-. £1 

Barclays Bank ... £1 

Boots 25p 

Cornwall Prop. ... 5p 

FI so ns £1 

GEC 2Sp 

“BATS" 25p 

Marks & Spencer 25p 

YESTERDAY — 


dosing 

price 

206 

240 

198 

455 

89 

216 

271 

506 

355 

2SS 

108 

366 

149 

268 

269 


Change 
on week 
+18 
- 2 
+ 2 
+30 
+ 9 
- 2 
- 2 
- 6 ■ 
+23 
+10 
+ 4 
+36 
+ S 
+ 8 . 
- 1 


5ac6an or Groap Ban Date 

Eos) Bearing (Heavy) 31/12/71 

Engineering (Ctnml) 31/12/71 

Food Mnnafaccurlng 21/12/67 

Food Retailing 21/12/67 

Itmmce Brokon 29/12/67 

Mining Finance 29/12/67 

Winn and Spirits lfi/1/70 


Section or Group Base Data Saw Vatan 

To vs and Gamas 16/1/70 135.72 

Office Eqripmest U/l/70 U2.74 

industrial Group 31/12/m 120.06 

Mtscollanaous Financial 31/12/70 .120X6 

All Other 10/4/62 100.06 . 


nT the Exchaaga Telegrapb Group) on an IBM 379 
computer. 

A ranstit «i*6 sf the F.T^Actnartes 

Share Indices Is now available rram the Publishers, 
the Financial Times, Bradcea . House, Cannon Street. 


■ * Fy gem ffte". ff**- F^T^Actnariet Indices are ral- Loudon. EfMP 4BY, price Up. t&MmdmtSp 
cnlated by Extel-Commim katlotis Limited (a member Commonwealth Up. Foroign 22p. 


e S c Trust, Associated Fisheries, 

5 Jan. 24 Feb 5 ixmrfjo, Inveresk, Shell Trans* 
the Option market port. Southern Pacific Properties 
quite a good stale, and Catci Trust. Weston Pbarma- 
ven for the "call" ceuticals were dealt m for the 
Ji and Henderson, “put,” while double options were 
and Metropolitan, arranged in Rio Tinlo-Ziac, Boris 
, Amalgamated In* and Grimshawe HoWtngs. 
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He sees 
things 
clearly 

BY JAMES ENSOR 


FOR MR. GILBERT HUNT it has 
not been a happy week. As the 
chairman and chief executive of 
Chrysler U.K.. an Englishman 
running an American controlled 
company, he has been put into 
the position of having to 
threaten to run down the 
organisation which he had so 
carefully built up over the past 
six years. 

Mr. Hunt does not fit the 
stereotype of the tough. Ameri- 
can-trained mogul, who builds up 
and destroys plants or liveli- 
hoods os if they were so many 
blocks in a game of “ Monopoly. " 
By nature, he is a humane man 
who certainly feels very genuine 
distress at the situation with 
which he is faced. 

Analytical 

He has always had a talent for 
seeing things clearly and for 
facing reality. His speeches on 
behalf of the whole British 
motor industry have often been 
a model of concise analysis, 
which is perhaps one of the 
reasons why the industry did 
him the unusual honour of ask- 
ing to serve a second term as 
president of its trade association. 

Although he spent his early 
business career as an engineer 
and executive in the British air- 
craft industry. Mr. Hunt has 
spent the last 13 years running 
the British subsidiaries of Nc;ih 
American automotive companies. 
As managing director of Massey- 
Ferguson in Britain, he was. by 
the age of 46. managing the 
largest single manufacturing 
operation in the Canadian farm 
machinery company. 
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Index rose 1,0 to 9.4 


Probabilities versus extremes 

There is no reason to expect that you are highly unlikely to. fleet of more than three times and the freight movement dlvi- paying £5m. in instalments — more than a quarter better — is 
strengrh in equities ahead of though the latest 12 per cent the £41m. book \*alue. That puts sion. That leaves insurance only £3.3m. immediately — which due in no small way to an 
the green paper on Phase nse jn the Dow Joaes Index is th® tangible net worth of the underwriting as the one dull suggests that what had to be a improved performance from the j 
Thr*P- 3 hard iinp on nriris a reminder that anything is group up to over £100m.. or area, depressed by heavy claims cash deal would have been far previously troublesome cniondc- 
. ‘ r„ I possible in supply and demand around 650p a share against on North American casualty less attractive if Ward had had route titanium dioxide plant, 

seems a political probability, markets. There is equally a 453p in the market yesterday, business. to offer the same currency to The reasons for this are three- 

EquaJly there was no reason to possibility of significantly lower Nobody is going to be very keen For the year as a whole the other three-quarters of the fold: increased volume, greater 
expect the strength in equities share prices if the economy to pay right up to inflated targets must run above £7m, shares. efficiency and “very suhstan- 

of the past four weeks: it is should prove to be unmanage- current vales for such a fleet, but at this stage all eyes are In short term analytical terms tially ” improved export P r!C ®*- 

true that a focus point event a bte- short, the fund manager particularly as most of the on the warehouses and not on the deal seems to stand up on The break-even pomt is expected 

like the "reen paper is the kind 1138 every a PP arent reason to tonnage is committed to the a pre-tax multiple of 10 or so. its own since it adds 10 per to be passed by the end o. the 

that invariably nrovokes short feeI unhurried. Seabridge consortium for the See also Page 15 cent to the forecast earnings ye*r» 

closin' 1 and there was everv Two thoughts might be time being. Even so. SlH looks of Ward which work out at 9.2p This does not in any way 

reason to suspect a hcaw short P° nd ® r ® d - First, there was no t0 jj ave created a little more Ward Tunnel a share before, and thus 10.1p detract from the performance 

: in the market * month ™ m for 016 market ,0 Play *"■ So after tidying up its cetut 

mpmorahl^^oarallpl 1 the Star, SWS. UDT, and Plessey: As for profits. SIH has pro- interests, with the acquisiDon ol quality, marking ~ Ward titanium dioxide plant-already 

oast four week/h a ve" witnessed thpy are aI1 15 t0 20 per cent duced . £3 - 0,m - pre l“ for the ? r e 5 et ? 0n nun0 ”« down 2p to 75p last night; hut of course, profitable-has en 

^ " . . nff th^ip lnwt Spcond. how do first six: months, a 30 per cent Ward 15 proposing to untidy .. . invpd thA camp nrira advantages 


d 


interest in the market a' month a PP arent reason to hurry to buy room for the market to play in. - r« nent . afterwards- The market had of the remainder of the 

i”o ?Feb?uan- m rflvS a sucb hi ° h S rade issues as Eagle cra ^n ^iriTn Sf obvious reservations about earn- group. The older (sulphate) 

at.o treoruar> prm.aes a gwS, UDT, and Plessey: As for profits, SIH has pro- interests, with the acquisition Ot -**— * +j«— r.™ - j;.~-4»i» 

they are ail 15 to 20 per cent duced £3.07m. pre-tax for the the Ketton minority, 

_ - r off their lows. Second, how do first six months, a 30 per cent Ward is proposing 10 ununy „ Tunnel stake is viewed joyed the same price advantages 

one “n? all Thi d^s is the odds lie for the investor improvement after stripping them again; it is taking tiie 28.0 * * e option^ to teroL S while phSalic" anhydride Ind 

that investors are not semi- who buys now and does not sel1 Clarksons out of last year’s per cent, of Tunnel Client bigger £ tte indnstry the joint peroxygea venture 

ennsrinrslv waitin» for the until the next time he reads the figures. Shipbroking has been owned by F. L. Smidih for £8.Sm. , ward, if conditions make ^ith Solvay (associates com- 

Te™ X' T In "hares* ™ rds bul1 market “ a new * ^ division * feasting UP0D ln theorj ’ * ™w ■ have been ^rd.^f condi toons make up 1? ^ ^ 

Selective of contents ioSei P a P er headline? soaring freight rates (which easy to get the lot since the f Xre th*T way Ward has bave a!so corae U P trum P s - The 

Jan^ i973) S mLhTS cm boost «“*»*«“> *“ d a shares conceraed controUed 40 sS dft to IdhS whole package was received 

wahin?to buv SIH healthy increase in the number per cent, of the voting rights- “SE l to be a reStivelv in«- with some enthusiasm by the 

The rationale for liquidity Shipping Industrial Holdings of transactions The pace here indeed. Ward on^ avoids fte going about it market, which put the shares 7p 

now for those who believe in is a bit too eager to be a con- has accelerated in the current necessity to make a full-scale * better at lllp. and with 

orecedent is simole How thev vincing rape victim. With half. Growth in shipowning has bid by agreeing with the Take- t aTlflP *p analysts having no hesitation in 

can Cu have a bull secondhand ship values going been held back by those Sea- over Panel to reduce those ^apOIte projecting a minimum of £6m. 

market when' corporate profits through the roof, it is raising bridge commitments, but the voting rights below the 30 per The near trebling of first half for the year a maximum mul- 

have just been ri*in» at peak the ‘hid stakes with its estimate full year will be usefully ahead, cent. mark. But it is worth profits from Laporte— up from tiple of 11.7 is asking very little, 

rates’ The answer 10 that’ is of a gross asset value for the as it will in insurance broking noting that Ward is already £Llm. to £3m., on sales a little See also Page 14 


Half-day strike on Monday 
by P.O. white collar staff 


BY NOEL HOWELL. LABOUR REPORTER 

DETAILS OF a half-day strike night on Monday's fourth anni- the Society of Civil Servants' 
on Mondav involving up to 70.000 versary of the hiving-off of the executive has been to see the 
white collar staff in the Post P.O. from tbe Civil Service. Civil Service Department to 

Office in protest at the Pay Computer centres are likely press for early negotiations on 

Board's recent report on pay to be hardest hit by the action, the pay anomaly increase for 

anomalies were revealed yester- particularly GIRO at Bootle and 400.000 civil servants. 

d av a cargo-handling computer at The Civil Service Department 

Leaders of the four white- London Heathrow airport. has conceded that preliminary 

collar unions involved claim the Postal and telephone super- talks may start once the Govern- 
stoppa°e will 41 severelv disrupt” visors will also join the strike, meat’s Green Paper on Phase 
some P O services hut the main which will be accompanied by a Three is published— possibly next 

postal union the Union of Post number of regional rallies, but week — but hard negotiations over 

Office Workers, has decided tbe P.O. yesterday would not cash may have to await the final 

against joining the strike. predict what effect the stoppage shaping of Phase Three legisla- 
te UPW ‘executive decided would have. tion late in October, 

against action after receiving an . 1 _i • • There was no yawning chasm 

invitation from tbe Prime 1N01TH3I WOrtQUg between the Government, the 

Minister for representatives of B j . IJpw d „ ision TUC and the CBI as the final 
seven P.O. unions to go to D0 Sjin sorteS and teleohoisS round of talks on Phase Three 

Downing Street for talks next gJoSd b’ e work* ne n ormSll? of the counterinflation policy 

^Theieven unions — representing in fc e 



He is no stranger to the con 
fused world of Coventry labour 
practices or to the exigencies of 
motor industry production where 
disputes by a small group of 
militant workers can bring 
whole plant to a standstill 
Massey-Ferguson’s labour rela 
tions have, however, been tradi- 
tionally among the best in the 
Coventry area, and it seems 
doubtful that he can have 
imagined what would be in store 
for him at Chrysler. 

Mr. Hunt, to-day, admits that 
many of his friends argued 
against taking the job. ** One or 
two people said 1 was mad when 
I came," he reflects wryly. 


High spots 


He clearly enjoyed the 
challenge of rebuilding Rootes, 
later renamed Chrysler U.K., into 
a viable and competitive com- 
pany in the European market 
The high spots of his recent 
career, such as tbe launch of 
the Avenger and its subsequent 
success, clearly brought him 
pleasure. But in recent weeks, 
too much of his time has had 
to be devoted to the demoralising 
task of fighting the unions and 
shop stewards. 

The irony of the situation is 
that this year, for the first time. 
Chrysler was able to produce 
good profits. In Detroit, men are 
judged by the profit they pro- 
duce, and Chrysler U.K. was 
making the grade in the first 
half of this year. Now, of course, 
that has been washed away 

Mr. Hunt, is a man who clearly 
likes his role as a spokesman for 
Britain and a servant of the 
British economy. As well as the 
presidency of the Society of 
Motor Manufacturers rnd 
Traders, he will lead a trade 
mission to China in November 
and is chairman of the Govern- 
ment Committee for Industrial 
Technologies To find himself 
in the situation where he is 
forced to choose between defy- 
ing government policy and run- 
nine down his' company is there- 
fore a particularly bitter 

eX Asht ?wys. “ We would be the 
first major company jvhich 
breaks the Pay Code-yvhat does 
that do to your standing. But 
S he says, with obviously 
genuine emotion. I ■» dis- 
tressed for my people, I have bad 
ve rv upsetting letters from the 
shop-floor— some of them con- 
taining a real cri-de-coeur. For 
him that is obviously the 
saddest part of a very 
business. 


P.O. unions opart from the Poo, genuine Progress in Stage Two 


including virtually all the major 
ions aoart from the Post 

Office Engineering Union— are however much of this progress 

annoyed that the Pay Boards Telephone Contract Officers m be b i dden< so> 1 believe, 
criteria for pay anomalies to be Association. The invitation from h&v 3 g Wfi deepeDed our under- 
corrected in Phase Three miss the Prime Minister came too 1 late standing as a nation of what we 
them out. They will be pressing the ? 1 t0 consider calling off are trying to do,” said Mr. 
the Prime Minister next week to the action. _ Macmillan. 

broaden the criteria. « w ® don 1 Persuade the *• i n seeking the answer for 

The militancy among the Government to amend the Pay ti, e nKrt stage of the policy we 
white-collar grades is partly Board s report there is likely to s b a ll he motivated by the desire 
attributable to the fact that they be further action, warned Mr. to he fair to all concerned and 
share virtually identical grading Alistair Graham, P.O. national to allow as much scope for the 
and roughly the same pay level officer of the CPSA. exercise 01 traditional roles as 

as civil servants. But while the If further action is adopted is consistent with holding down 
Civil Service has been singled this would almost certainly in- prices. This is a matter 
out by the Board for special volve selective strikes and a delicate judgment 
treatment the P.O. workers have small number of bey staff, prob- “When decisions are finally 
not. ably at . computer centres. taken I believe the outcome will 

Ironically, the strike will begin Meanwhile, in a rare move the be seen to be fair and to be 
at noon and continue until mid- entire 23-member executive of realistically flexible. 


Call for fewer building societies 

BY JOE RENNISON 

A SUGGESTION that more 2,500. "To the average man in more than 2,500 societies. By 
building societies should merge the High Street the growing 1920 th enumber bad dwindled 
came yesterday from Mr. Keith number of branches will serve as to 1,300, and by 1940 to less than 
Brading. the Chief Registrar of a constant reminder that there 1,000. 

Friendly Societies. are a great number of societies The trend would inevitably 

The registrar, who has overall all of whose shop windows offer continue, as witnessed by the 
control of the conduct of build- him wares which — give or take a recent decision of the Leicester 
ing societies, told the Midland slogan here or there — are not Permanent and the Leicester 
Association of Building Societies very readily distinguishable.” Temperance, two of the top 20 
at Stratford-on-Avon that there claimed Mr. Brading. in terms of assets, to merge, 

could be many advantages m an j$ e emphasised that the Chief Out of all mortgage business 
accelerated rate of mergers. done by the societies. 98 per 

That would produce greater — cent, was negotiated through 

efficiency in the movement and LARGE AND SMALL members of the Building 

iteration of offices. Assets of the five largest and Societies Association. Yet the 

ahS.rSfSh? SLtESK; smallest Building Societies Association took in only 282 

he said, about 50 did practically Association members societies out of the total of 450. 

no business at all and 300 of . Association members Qf aU businesSi gg per WJJJS 

the remaining 400 were essenti- * done bv the too 12 member* of 

ally local. Many others were Halifax 2,398m. the Areodallon mem0ers of 

purely regional. Abbey National 

He questioned whether the Nationwide 
regional society had a particular Lbeds Permanent 
role of its own or was in the Woolwich Equitable 
process of growing to national 
stature. If the latter was true, 
just how many societies did Hetton-le-Hole and 
Britain need, 50 or 5? he asked. . Easington Lane 
Mr. Brading said there were Permanent 
three reasons for merging: fruntley 

J -Increased efficiency and aty o{ Duxilim 
economy of management; 

2— A broader base for busi- 50uUl Mj. Andrew Breach, chairman 

new. serving to strengthen of the Bristol and West Society, 

security and improve the spread , „ „ commented that there was a 


1,859m. a spokesman for the Assoc I a- 
923m. tion said it would encourage the 
6G9m. trend, but it must be understood 
668m. that, mergers for the sake of 
mergers were quite a different 
matter. Savings affected by 
mergers would certainly not be 
sufficient to have any effect at 
£213,000 all on the Interest rate paid to 
£206,000 investors and borrowers. Nor 
£154,000 did a merger necessarily lead to 


£153,000 


Increased efficiency. 


and quality of the service pro- Registrar, under the Building strong case for some mergers, 
vided. Societies Act. could ease the i*he movement could certainly do 

1 — The scope which a larger passage of mergers much more without the 50 referred to by 
organisation offered for easily now than before. Brading, which did praette- 

better staff opportunities. Mr. Brading’s comments must ally no business. But it was a 

The number of branches in the be seen in the light of an already question of how much competi* 
last few years had increased by long history of mergers. At the tion the country wanted or 

more tban 50 per cent, to over turn of the century there were needed over mortgage finance. 


Finance 
House base 
rate 14% 


By William Keegan, 

Economics Correspondent 

FINANCE HOUSE base rates- for 
certain longterm commercial 
and industrial loans will rise by 
2 per cent to a record 14 per 
cent from Monday, the Finance 
Houses Association stated yester- 
day. 

Following a slight fall in the 
average Treasury Bill Rate at 
yesterday's weekly tender, how- 
ever, the Bank of England 
Minimum Lending Rate — succes- 
sor to Bank Rate — is unchanged 
at 111 per cent. 

The FHA base rate is geared 
automatically to the average 
cost of money in the three-month 
iziter-bank market 

Although rates have eased a 
little recently, the weekly 
average in the last two months 
has been as high as 147 k per 
cent, and the FHA move reflects 
this. 

The change by the FHA does 
not affect finance house con- 
sumer lending, which is at fixed 
rates. Many loans, however, to 
industry and commerce for 
industrial Investment and stocks 
(particularly car showroom 
stocks) are on a variable rate 
basis, and interest rates on these 
will go up. 

The move means that the base 
lending rate for such loans will 
have gone up from 9 per cent 
to 14 per cent in just over a 
month. 

Decline 

Yesterday's announcement of 
an unchanged Minimum Lending 
Rate came after it was learned 
that the average discount rate on 
Treasury bills at the tender 
declined from 10.9826 per cent 
a wek ago to 10.9384 per cent 
The recent easing of short-term 
rates, and this week's reduction 
in some UJ5. rates, have given 
rise to suggestions that UJK. 
clearing bank base rate may 
come down from its current U 
per cent. 

An Important part of the back- 
ground to base-rate trends, how- 
ever, is how the VAT payments 
now being made by manufactur- 
ing companies will affect overall 
bank liquidity. 


Agnew fights on 
and still will 
not resign 


BY ADRIAN DICKS 


WASHINGTON, Sept. 2a 


LAWYERS FOR Vice-President According to Mr. Reston. the 
Agnew to-day filed a motion in Vice-President feels he has been 
the TJ.S. District Court in Balti- turned by tbe Justice Depart- 
more seeking to stop tbe grand ment into a scapegoat for the 
jury investigation that began public criticism it has suffered 
yesterday into his connections for its early handling of the 
with alleged bribery and corrup- Watergate affair and other 
tion in Maryland politics while failures, 
he was governor of the state. Mr- Agnew. although be 
The suit had been expected expressed, faith last month, in 
for several days and argued that ability of the Criminal 
as long as he is in office, the Justice system to affirm his 
Vice-President is constitutionally innocence, has apparently 
immune from criminal proceed- fipcouie *extremely angry about 
ings. “The nation must not be wa Y in which the system is 
deprived of his services while he interpreted by the two 

defends himself against an ?? en 10 c 5, ar ®? c 4® e - 

indictment voted by perhaps 12 „ Beall, O-S, Federal 

or 23 jurors or an information Prosecutor in Baltimore, and 
filed at the whim of a Hen ^ Petersen, Assistant 

prosecutor” the Vice-Presi- Attorney-General in charge of 
dent's lawyers argued. criminal investigations. 

They claimed that this con- 'It was Mr. Petersen who was 
stitutional position did not put quoted last week as telling a 
Mr. Agnew beyond the reach of reporter privately that “we've 
the law but that he must be free the evidence. We've got it 
to perform it without “disable- cold * against Mr. Agnew. 
ment by criminal prosecution ” As a result of these and other 
unless removed by impeachment “ leaks,” Mr. Agnew decided to 
resignation, or the expiry of his make his appeal to the House, 
terra. only to see it brusquely turned 

Mr. Agnew has also made it down by Mr. Carl Albert, the 
clear he will not resign, but will Speaker. 

continue to fight his case and to Mr. Agnew does not appar- 
try to persuade the House of ently, regard this rejection as 
Representatives to set lip a com- final — indeed, a group of 
mittee of inquiry to hear the Republican Congressmen has 
charges against him in public, already tried to relaunch the 

request in the House Judiciary 
e Interview 9 Committee, 

in . ... ... Tbe Vice-President also insists 

His position was dwenbed this that he has no criticism to make 
morning u the raw York Times of President Nixon’s attitude 
by Mr^ James Reston, the highly- towards his case, in spite of what 
respected Washington columnist, appeared to be a campaign 
and is clearly based on an inter- mounted by the White Hou*e 

view with the beleaguered Vice- last week to force him out of 

„ . . , . Mr. Agnew says he is 

Although Mr. Agnew held a inclined to blame members of 
Press conference shortly after it Mr. Nixon's staff 
was first revealed he was under 
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U.K. TO-DAY 

SHOWERS, prolonged and 
in places, and sunny interim 
London, E, S.IL, S.W^ Ceon 
S. and Cent. N. England, Cb 
Is„ E. Anglia. Midlands, S. ' 

Sunny periods. sca.1 
showers. Wind W, strong. I 
I5-16C (59-61FI. 

N. Wales, N.W. England, ] 

L of Man, S.W. Scoiland, A ' 
N. Ireland 

Showers, heavy at times. 
intervals. Wind W to * 

strong or gale. Max. 13C f 
N.E. England, Borders, , 
burgh and E. Scotland. 

Showers, sunny inie i “ 
Wind W, t» NW, strong. 

14C (57F). 

Aberdeen. Cent, llighhr 
Moray Firth. N.W. Sroti 
Showers or rain, some 
spells. Wind NW. strong tc 
Max. 11-12C {52-54F). 
Caithness. Orkney, Shot] 
Cloudy, sbowers or rain. 

N. strong to gale. Max 
(50F>. 

Outlook: Little change. 
Lighting-up: London 
Manchester 19.22, Glasgow 
Belfast 19.37. 
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on stronger U.S. dollar’ 

BY PAUL LEWIS NAIROBI, Sept 2S. 

A SUCCESSFUL reform of the The U.S. is also hopeful tl 
international monetary system deadline can be met. But i 


Hamburg bran 
for Hill Samu 

HILL SAMUEL, mer 
bankers, will open a brant 
Hamburg on Monday whic 
part of a full banking serrict 
concentrate on the finaocu 
overseas trade with German 
The branch will deal in 
mentary and letter of credit 
ness and arrange Eurocur 
loans, shipping finance 
foreign exchange services. * 


I 1 

he lifetime 

< 

investment 
that beats 
inflation 


ICI inquiries into tower crash 


FINANCIAL TIMES REPORTER 


AYR, Sept 28. 


INQUIRIES BEGAN at Imperial layoffs they would give their that the 10,000-ton concrete 
Chemical Industries' nylon fuH co-operation to the company walls of the tower, the biggest 
plant at Ardeer, Ayrshire, to-day “ in the best interests of our in Scotland when it was corn- 
following the collapse of its members' long-term prospects. pleted seven years ago, had 
375 feet cooling tower in last Mr. William McCaig, Transport elapsed because of movement 
night's gales. Meanwhile the and General Workers' Union dis- 111 j d mine workings running 
factory, employing 900 people, trict secretary- said: “ We recog- Jj n “ er the area- The site had 
has been shut. nise ICI has a major problem Men approved before construe- 

One team was trviog to find its hands and is doing its ®® a ®- ® j , 

the cause of the collapse, another best For our part we have gales orovid'ert^thA 

was tackling the more urgent offered help in every- shape and STSSS^? 

task of finding alternative cool- for m- A wind nauae mounted 

ing methods for the 3.5m gallons Mr. Colin Steingold, works office blo 4 a 8 few hundred yards 

Of water a day used in the pro- manager, said: “It will be some away and constant i v 
duction of nylon 66 salt time before we know when pro- by 1C£ engineers, showed wind 

Following meetings to-day d “ cti .® n ? an be r S s !i m *?‘ strength no higher than 55 miles 

between maogemeot and shop should know what * b ® . b ®?* an hour, 

stewards the union officials said alternative cooling^ method Is “We have experienced much 

that because assurances had w,th m a few days. higher winds many times since 

been given that there would be Mr. Frank Nixon, works the tower was built,” Mr. Nixon 

no immediate redundancies or engineer, said it w** unlikely added. 


-O o — vuuuvLnij ajaicui is uui UUL.. 

tne international Monetary mined again by the reappearance 
Fund, made clear to-day. - of its deficit. It is still standing 
He told a Press conference at by the original demands for 
the end of this year's annual tighter adjustment procedures 
meeting of Fund and World that the Common Market wants. 
Bank governors that he re- coupled with a more flexible 
mained convinced the ministers approach to convertibility, 
of the Committee of Twenty 
would succeed in meeting their While the gap Is narrowest on 
July 31 deadline next year for adjustment question, the Uff. 
agreeing a net set of rules. “ clearly unwilling jo make the 
Although he agreed that the dollar convertible again until it 
U.S. appeared unwilling to IS convinced the-rest of the world 
accept any settlement until the , 1 t0 keep ^ accounts 

dollar was stronger again. Dr.. 

Witteveen pointed’ out that the’ whether this will dni™ 

U.S. Secretary of the Treasury implemented any 
was now predicting the balance ment made next year remSKft 
of payments would be back in matter of SSifation 

mt SSPTiSSV 9ar -^' But a stronger doLte? 

forecast proved can only help the U.S. in its 
optimistic, he suggested agree- efforts to preserve more of an 
ment might still prove possible international role for its cur- 
on the basis of a clearly improv- rency than the Common Market's 
ing trend. . approach to reform envisages. 


Continued from Page 1 

Labour party rows 

time was taken up with pro- manifesto by covering public 
cedural wranglings over how Mr. ownership of building land, the 
Wilson’s document should be transfer to social ownership of 
treated. privately-owned rented accom- 

The contents of the document modatioo, new public enterprises 
have therefore received scant in the regions and the public 
attention and are to be con- ownership of minerals, and of 
sidered further by the exeoitive North Sea and Celtic Sea gas 
at a meeting on Sunday by which “d oil. _ • 
time members of the ^executive It also covers renationalisation 
will bave tabled amendments to of hived-off businesses, plus 
it - , 3 „ . „ “such additions to the* public 

The document envisages full ownership programme as may 
public ownership three, indus- emerge from the studies now 

tries— the ports, shipbuilding being made of commanding 
and aircraft— and the: nationali- heights in the financial world," 
sation of sections of the pharma- together with other policy vu>- 
ceutical, machine tool and road posals already published, inciud- 
hanlage Industries. ing the power to prevent a 

It goes on with a Ust which British undertaking- falllne 
will form part of ihe election under foreign control. ‘ -\ - 


- and can be cashed at any time 

In property only. Or in equities, property and fixed interest 
securities, in any mix to ygur choice. All through expertly- 
I- managed and proven multi- million pound funds. 

For example, £25,000 invested now 

could give an immediate income of 

£ 2)500 p.au tax-free 

or could, in 1 5 years, grow to a cash sum of 

£ 111,669 tax-free ' 

which could give you an income of over 

£llyOOO p.au tax-free 

So whether you have £5.000 or £500,000 to invest^ 
post the coupon now, or telephone the Senior 
Consultant at any of our officerfor independent 
professional advice without charge or obligation, 

I ISd WSwiSSS W P*» wrtoimnn 
[ now itason :o tehe.* .t win not omv tw 
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To: Beyington Uwndes Ud., 5. West Halkin St.. London, SWl 
L 20 lines ' 24 ’ h aut service). Branches at 
Bnstol 4T 1 85, Edinburgh 225 1 612 and Manchester 833 0671 

Name. 

— 


Address. 


Tel. No. (Office). 
Date of Birth..^. 


.(Home). 


U.K. Gross Income £L 


-Wife's Date of Birth, 


Amount Available for Investment £._ , 
Approx. .Value of other Investments £ 


Max.TaxRrta. 


J6 


I am interested in: Capital Growth □ IncoiroQ BothD 

Lowndes* 
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BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BY 



Productivity techniques 


Sir. In hu« letter about high 



The cost of 
houses 


^ • l ^ an Sir.— R. Holden dismisses the 

or.^ ’he " a resection suggestion that pre-war a year's 

rhar-’P-. hi*** .,, s . .:ntercst sa iary would buy a new semi- 

L.iar s eaD,e. (3) administrative detached 
rconomiec ueiauueu 

t* « - with his family folk hero who 

I* (1 » i$ adopted, this can only bought a new house off Hendon 
pe at the expensQ 0 * the facilities ""ay in 


put up by them to undertake to learn that he is not alone In motional techniques are not extravagant to claim that quickly used up. Unless Produc- 
ivntures whether in the Euro- having suffered at their hands, employed only by the minority, crash helmets cause crashes even tioo Planning and Control r.as 

paan markets or nearer home. My own overpayment was nearly it must be expected that that though they may alleviate the reacted, there is insufficient 

such as North Sea Oil. nuclear twice his £34. and unlike him I minority will continue to receive effects. As for the other aspect material to sustain the increased 

power etc. Their contribution have not even had the offer of a disproportionate degree of the of the matter 1 wrote to the productivity. This usually results 

must be properly recognised, a refund. Indeed, a letter re- public support National Council of Civil Liber in a shortage of material unless 

After all. without such a con- questing one has, after more T Fane-Saunders. 

even 2. John Street, 

London W.CJ. 


A- - . nuuiu uu. U ^ trijutfon. all the honeyed words than a fortnight, not 

loj administrative detached house; and counters talked and written about the elicited an acknowledgement. 

advantages of being in the Com- The payment in question was 
mon Market will be rendered demanded because 1 was said 
completely meaningless and the to have exceeded my credit 
shareholders' employees less limit. My bank statement— sub- 
able to obtain their fair share sequently received— shows that 
of profits through even greater my cheque in payment of the 


1S31 for £550 when be 


now available for easy with- was earning £200 per annum — 
drawals. These are one of the '* as a typical young married 
.attractions of the societies: a white-collar worker in a minor 
reduction :n them could mean position." 

funds deposited, less avail- At a rough guess the same 
-ao:e .nr borrowers, or higher house at the moment might sell 
-interest ccarges. for around £15,000. Accepting 

- "'hat happens if the i.'.iorove- his ratios - if he wiIi Produce his 
'meat envisaged in t2i does not raodera - *>wal young married 
occur in the dea- fu*u-e' 5 Are white-collar worker in a minor 
the next generation to be denied P° sil,on . earning £5.400 per 
the choice o: determinin'* a ™ m - De can . wm his argument. 

^ Tnji font 1 r c ( h m rl ai*ti 


wages, bonuses etc. 

E. J. Thomas. 

$, Purktfionze Close 
North Harroic, Middlesex. 


previous month's account had 
apparently been held for at least 


For retired 
people 


ties some weeks ago asking what materials management has 
their attitude was to this un- reacted and procured increased 
precedented erosion of personal material deliveries, 
liberties and thus far they have Production Planning and 
not bothered to reply, being pre- Control is a weakness in many 
sumably too busy upholding the companies, and the problem is 
right of shoplifters to remain worsened by the acute shortage 
ungaoled. As Chris Bonington of materials now resulting from 
said in a recent broadcast, when the boom trading. For instance, 
an individual no longer has the building materials and electronic 


-whether thev are orenared iZ The fact J s . lhat “°dern 

Is..., r w m ^ Onnn i r» Annnit'mne htt'A i.'irinJ' 


buy their own homes of nor A econo ? ic conditions have wiped 
restriction on the ' nf ° ut the „ chances of owning a 

house for many thousands 


Discrimination 
by age 


„„ Sir, — Help the Aged has just right to choose his own risks he components are in very short 

a week before being paid in. launched YOURS, a national 16- - 1S precious near descent into supply. Where this weakness 

Nevertheless I paid the amount P 3 *? 6 free newspaper for clodc-work serfdom. exists, the opportunity for 

allegedly necessary to bring my retired people. The paper is pro- „ x, ■ . _. T increased productivity is lost 

balance within my credit limit, fessionally edited and will set ■ „ , pi easarit pnale Strengthening of the organisa- 

And what did they do with that out. the benefits old people axe 12a Mount fIeas<mI Road. Poole. ^ fo ^ manuf Venire in terms of 


interest chargeable, other than a house for 7 iany . ««!«»»«* of 
marginal one. would consfder- People iJ»o historically 

jbjv reduce the s.Trv n* c0u5a have owned tnera; modern 

■ ‘cat. Again ha > destroyed the value 

for borrowers or higher rates £ f the sav “S» whlcfa aspiring 
. Wi.h the current rule nf inflation ?“ u d e . ! cr =?f£., Il 


getber and trustingly assembled 
lender urriiiH 'fnSUF ln hui lding societies and - the 
finri National Savings movement — a 

and :a 1_ montas that * T ,- 


and 2 net return even 
cent.. a 
n;:le to 

nig capital and interest together 
»ou!d purchase what his capital 
alone now will. 


cheque? Sat on it, too, for entitled to — in pensions, supple- 
another week. mentary benefit, housing and 

The short term remedy would health. The paper will also carry 
seem to be to use up my un- articles of general interest to an 
Sir, — While, as a woman, I necessarily created credit older age group — articles on re- 
wholeheartedly welcome the pro- balance as quickly as possible, tirement, travel, hobbies, -books, 
posals contained in the Govern- But for the future? Access? and what interesting things other 
meat's consultative document on r f C Davis 
equal opportunities for men and white Cottage, One Tree HUL 
women. I think the Government Guildford, Surrey 
has ignored one other major 
area of discrimination that still 


Motorway 
speed limit 


This 


moral which Mr. Holden himself 
has the gall to point. 

If Mr. Holden is lucky enough 
to enjoy in Blackheath the 
rn«; difference between a l?sd- Western standards of “ un- 
in 3 rate of 7; per cent, net and exampled comfort, ease, afflu- 
d narrowing one of il per cent, ence and possibilities.” I suggest 
gross, is largely accounted for he starts considering when he 
by tax. it is doubtful if the must can exoect the disadvantaged to 
ainnpeni economies i?i would start knocking on his door for 
affect the rates by • per cent., c share. If that thought does 
and most of t uese would he at not aDoeal he had better find 
the expense cf customer service, something more positive than to 
in ali probability again counter- reproach them for shedding tears 
productive. of self-pity. 

Mr. Cross says r. rjte o: 11 per David Green, 
cent, is "unacceptable." But has Rhijd yr Hording, 
he considered tin* reai cost of -Nr. Haverfordwest, 

. such a rate, in the current Pembrokeshire. 

inflationary circumstances? 3.3 

• per cent, is rechimabie as a tax 
rebate « rightly, in my opinion). 

- The net nominal cost of 7.7 per 
cent. :« v. ip-d out by the depreci- 
. at ion in the value of money. This 
statement will not be popular. 

That is why no politician dare 
make it. 


materials management, forward 
planning of capacity as well as 
material and manpower schedul- 
ing is a pre-requisite of any 
attempt to increase productivity. 
Piecemeal attempts to increase 

, . „ _ , - - Sir, — Refreshing and pertinent productivity in indirect areas 

jSSf ' ,i TOT ^» Mr. Lawrence’s comments may can raise company-wide questions 
p,! have been - as were Mr - Limey’s of salary scales, com mum cations 

an the subject of speed limits, flow, professional boundaries. 
soes to cover -the cost. It occurs j£ 0wevert j fear both of them staff development. While tms in 

display a frightening naivety in itself is not a bad thing, com- 
may wi^ to send the paper to vn - ew of current concept of p antes should be prepared for 
their retired staff as a post- ministerial responsibility to the large scale change m these 

eD i P h!^ e Xr^S^rt' m> nn i. urfii electorate, certainly "by the areas. 

ministers taken to task in your A much wider view is needed 
?™ P columns. “ in order to gain and hold real 

Sir.— David Fisblock’s article 8 Dennran Street, Lon- i ndee[ii one ^ tempted to ask increases in productivity m 

oneself what possible * purpose direct or indirect areas, very 
p an be served nowadays by often attempts to increase Pi" 0 * 
writing to either Times, save ductivity avoid the important 
that of the pleasure of having issues. 

one's views published by either Before tackling any indirect 
of tile two most august news- area, a company would be wise 
papers of the day. To imagine to consider the implications 
that the Government will pay the regarding White Collar unions, 
slightest attention to the indi- Old Management Attitudes, 
vidual. having thus summarily Evaluations of Salary Structure 
dismissed the views of no less and Computerisation, 
bodies than the RoSPA, RAC, These types of improvements 


exists in business to-day. 
is the question of age. 

There appears to be no 
I'l-siriction on employers 
stipulating the age uf a required 

applicant and of putting a firm ^ * UUIU „ „ 

upper limit on it. Look through rharitip-T' ^in^vmir don. WlA 2AP: 

the small ads and you will see §ept?mb e r 24 iSe hi^hlighS GARDINER, 
all too many mentions of ^ „ eat clari ty, the imbalance President Help the Aged, 

iir^ntnri ® ? " _ O T — ** z 1# 


Medical 

charities 


This is certain !> not 
way of conducting v vii :.y 
i! is a practice iha- -'hoii.d 
The baiii of an ayt-uev 
should always h*: knnwn 
einploytr— f>ir examine, if 
porary U being ;jaid £j 
It should be made : 
the charge tc ; hi- unpin, ;: 
bo £l.J5 an hour— vr .-.ha 

As fos ‘.hi: r«.Tmanan» . 
tancy recruit men 1 
us another ver> unsaii^ 

feature — that is the 
guidance taciiitic? to unsu 
newly-qualified tor si 
accountants, are helped 
critical stage vt then i 
It is obvious that ihe 
account jncy bodies c«na 
vide the degree of p. 
assistance which these 
need. 

Anri while this is the 
is inescapahle that the sp 
accountancy recruitment 
tan.* must help bridge i* 
Thus, it vital that sui 

sultant facilities arc cot 
in a proper manner, an 
due regard to both the 
dates and to employers. 
Ian R. Law. 

29, Ludgale Hill. London. 


young" men wanted and th . 6 exists between those 8-10 Denman Street, 
" giris 1 Sj 24 " required. If the instSiffmotiSSd London, WJ. 

sex of the required applicant j d those equally 

was removed as the Govern- w P 0 P rthyi but i ac fci ng the same 
meBt s proposals suggest, this auto-emotive impact among the 
still leaves an age criteria which Bri »ish nublic 
prevents many otherwise well r 'V* & P ubllc ‘ _ .. . 

suited applicants going for the Clearly, as lone as medical 
j 0b research depends to Its present 

There are many jobs where an ?? ent °" ch “S?.!f 


The blame for 
accidents 


Dividend 

limitation 


Sir. — Mr. Anstey’s letter 

(September 25 1 under this head- 
Borrowers cannot neve both in ~ most opportune at a time 
' ‘ a house bought for vrhen companies snould »>e gomr 


ways. * 
£10.000 
double 


appreciates in value "to a11 0l,r For rhtif nev -' markets we 

that ficure. it is either have been told exist in Europe. 

because of Inflation or for more They should be J 

'orthodox reasons. If it is due to tnat direction and 


0 ldCT e, y™“mi MU b? 11 biS there" wiil contlnue to be an Sir.— When your corns- LAM 'veries' on""th7 are best Uckled by' Industrial 

suited than a young person with imbalance between the funds P° odent JJ r ; F ' imbecile. But then, of course, I Engineering or .Management 

th“ same quatificatfons This is available for (say) suffering £ 4 ) f sas £ those who promote t myse if with my own brush! Services Departments mcorporat- 

narticuSrlv Z ?« spaniels and those devoted to half-baked legislation (such as ^ Wlll . / = 

clerical iobs where a stroSp the alleviation of one of the less that which enjoins a 70 mph CS^BWilhams. 

ciencai jobs : wnere a strong a ttract j V e skin disorders How- speed limit equally on sports 4 Peel Avenue, 

deSt from tTS y in C Sd y ^ ^ cars and cumbrous motor Bomdor, Cheshire. 

detract rrom me joo in nana. avst - m e ’ Q f f UO dine must eon- coaehesj are themselves the 

After all. only a relatively sma 1 ^f l l would suslert that Ae Positively harmful causes of 

Saras? s e .?e plo s*s 2 ™ 5 Sf MS-asLfl: 

ladder: .be res, .Jay in inch 3? iS !T 

nditinnai nursnnn^i serve causes quite as desperate wotild be the compulsion on 


Productivity 
techniques 


ing work study and organisation 
and methods sections — these 
larger groups ideally being rep- 
resented on the board of 
directors of a company. 

P. Hughes. 

84, Highsett. 

H ills Road, Cambridge. 


Degrees at 
Henley 

Sir. — Could I cnrrcc 
point in .Jonn Tralford's 
“ Sandwich Degree 3t H 
(September 26). TT.'. 1 re: 
to graduates includes 
sional qualification* it 
example, banking, inv 
accounting and engineer^ 
would not wish to cly-e ti 
on any talent. 

T. Kempner. 

Principal. 

Administrative Staff Cn.'/t 
Henley-on-Thames. 


encouraged in 
not restrained 

inflation, it semewba: un- in their efTorts - Encouragement 
reason able that the borrower can un, - v ste!U from fair rewards, 
should expect to repay the ^ niouient, however, man- 
original debt in depreciated £’s asernents oi companies 
without a compensator’ increase 


on mnrh further in the nnmnnnv ianure lO awaneu IUB puuiic a 

fs^just not vaHd and steps should awareness of tfa eir plight which crash helmets. productivity results from, apply- 

be taken to outlaw this invidious “ ust be beld P rimaril y respan- FT readers, it Is obvious from ing productivity techniques is an 


of companies have 

.:... vu . ,. wm. r .i«L«.- .uvicu,,*. already made excuse for not 
in the interest rales. m f\e lender hiakina the effort required and 
is unlikely to remain content ^ important roie of share- 
. with the return of his capita! ? !u s 

.interest un'esc the two together on T uo'L‘ im toe u- c ls cl ?*“.^®^l_ fnr 
at leact m the value o* his The ,ime has surelj come for 

.Sr:55Sl”inori!? lbe Government to give a lead 


V.\ F. Richardson. 

Q u eon’s Dr: re. 
Fuhcood, Prey rn»i. Lciics. 


and support the owners of com- 
panies. namely the shareholders, 
who after all make it possible 
with the millions of risk capital 


Temporary 
employees 

__ ->r _ _ . Sir, — From time to time one 

sible for the lack of public your correspondence columns, over simplified view, since in the reads criticisms levelled at the 
response. Include a great number of past, work study departments temporary employee system — 

The problem essentially stems seasoned motorists. I doubt if have taken too narrow a view particularly over the high cost 

from the fact that most charities any one of them will deny that from too low a level in the to employers of this category of 

have their roots in the tradition at some moment or other in their company hierarchy to be staff. 

of well Intentioned but' amateur motoring careers they have been effective. Agencies supplying temporary 

benevolence which cannot be saved from a crash through the The most common trap is the accounting staffs have not 
expected to compete with the sense of bearing. It is equally incentive scheme. This relies on escaped and this may well be 
professional expertise of those undeniable that these inverted accurate work measurement to partly due to some agencies’ 
charities geared to a professional basins alias helmets (they were improve productivity, with often practice of not disclosing the 
marketing approach. called simply pots when worn only a cursory look at methods of basis of their charges to era- 

Sir.— Would it console Mr. Charities must communicate, by English 17th century cavalry- production. Under the stimulus ployers preferring to do a 
J. H. Wright (SepL 24). or sbame professionally, vigorously, even men) materially impede the of an incentive scheme, any confidential “ deal ” with indi- 

the management of Barclaycard. ruthlessly. If professional pro- sense of hearing. Hence it is backlog of orders or work is vidual temporaries. 

— „ .. , ■ ... ■ ■» ,, ■ V ■ u ■ ■ . - 


form of discrimination. 
Gillian Kershaw 
30. Wellington Square, 
London, S.W.3. 


The use of 
credit cards 


Wishes of th 
voters 

Sir. — I am afraid !ha; 
enlightened rorrespondeij 
living in cloud ciiikja 
Hemswortb will always it 
socialist MP in the sam- 
that Worthing will return 
servative one. it is as sun 
that. 

If the wishes of the 
counted for anything we 
not he in the Common V 
capital punishment wool 
have been abolished, etc 
etc. (“unpopular" measu- 
If the electorate's *r. 
whim was followed pt 
bigotry would still prov. 
why should ".IPs bother? 

J. A. G. Caw-rtry. 

11 Blackley R>>ad. 

Ella ad. Yorks. 



I 


Racing 


85-MILE COUNTRY 
WALE OPENED 


i Indicates programme In 
black and white. 


BBC 1 

+9.38 a.ra. For Schools, Colleges. 
12.20 p.m. A Chance to Meet: Jack 


Lord Nugent, chairman of the 
Thames Conservancy Board, this 

week-end opened the Ridgeway I “T— ^ 7Jbo'u r "'Member"of 
Pain an So-mile pathway urfaJch Parlianienl Eor Stoke-on-Trent 
runs from I v ing hoe Beacon « i the 1MS Newfc L00 Pebble Mm at 
Chdterns to Arebury. Wiltshire'^ 1J3 Fin} , erbcb3 . „ For 
_ The route of the path, the I schools. Colleges. 2 JO Times 
- oldest in Britain and probably the ( Remembered ... by children from 
world, runs through Hertford- j ab road. 3.00 Scope. 3.30 Reporter 


6.45 Sykes 
7.15 Star Trek 

8.00 Panorama: Iran: the barrels 
and the guns 

8.50 Natural Break 

9.00 Nine o’Clock News 
9J25 Casanova ’73 


J0.10 Then and Now 
10.45 News Extra 
11.15 Open Door 


GRAMPIAN 

J2JB3 p.OT- Mid-day Round-op. 6.00 
Cra m plan News. US The Royal Clans- 
men. UiOO Matlunan. Xt3 Lonsstreet. 
XU0 un. Meditation. 


shire, Bucks., Oxfordshire, Berk- 
. shire and Wiltshire. It passes very 
close to the Prime Minister's 
official country residence at 
Chequers. 

Part of the path provides a 
“right of way for horse riders 
and cyclists, as well as walkers. 


LONDON 

9.30 ajn. Schools Programmes. GRANADA 

10 4A labour Partv fonimnep 6.00 pan. Cartoon Break. 6.0S Granada 
9.55 - The Bofors Gun" starring JJg Mr WmSto 11 S Reports. 625 Ttiia Is Your Rlstit. iojo 

Nicol Williamson US . JTimoie. Crtae and Mystery—" The Champagne 

. , ... Smg to the Animals. 12.40 First Murders," starring Anthony Pertois and 

1L40 Late night news Report and Labour Party Con- Maurice nonet. 

Ail Regions as BBC-l except at fere nee Special. 1.30 Emmerdaie TT -,.. 

the following times: — Farm. 2.00 Farmhouse Kitchen. HIV 

... . 2J0 Labour Party Conference, tm pJ n. R«non west. 622 Report 

^ Wales— lAo-2.00 P-m. Ar Lm t3.00 A Family at War. 3J55 Whose Wales, isjs Police Surgeon, run Late 

- Mam. 6.00-6.45 Wales TCMiay. Qaby? 4J25 Clapperboard. 4.50 Nta*t Cbsema: “The Sorcerers ” starring 


at Large. 4.00 Play School. 4.25 

Yogi Bear. 4.35_Jackan 0 ry. L50 D tilA7 EEEuSZ ThS" 

Blue Peter, a.la Heroes of the News of Wales. mouier a axes inree. 

Prairie. 5.40 Adventures of . „ 

Scotland— 6.00-6.45 p.m. Report- 
ing Scotland. 11.40-12.10 a.m. 

Kings, Lords and Commoners 
followed by Scottish News Head- 
lines. 


Parsley. 

5.45 News 
?6.00 Nationwide 


5.50 News from ITN 

enn an,- 100 Honsecan. 625 The Adven- 

6.00 The bnadOKS, followed by tures of Superman. 600 Scotland Today. 


F.T. CROSSWORD PUZZLE No. 2,288 



DOWN 

1 Mean to sketch (6) 

2 Headgear to make crowd go 
one better (6) 

3 Happen to be on time (6) 

4 Rough Pole beating the drum 
when .engaged in mutual 
flattery (3. 7) 

6 Best-selling confectionery (3, 
5) 

7 Everybody certain about 
safety signal (3-5) 

8 S wee Lheart returned married 
with tobacco (S) 

13 Junior gets a place during 
interval in music (5, 5) 

IS Complaint about a Coward 
•*'? Without missing out anything 1 ^ , 

Eventually (2. 61 fj ^ 16 ^craqe 

94 Food for Six as well as the nuaiit.. fa 
“ 4 qmxih tfi> 1 " Occasionally from both sides 

Inflamed by one football of the wicket (3. 3. 2) 
crowd to take action (Si 19 Fret about wood (6) 

■*6 On horseback in county 20 Horrified when a good 
district (6 1 . beginner ha6 tea (6) 

•»" Referred notice to editor (b> 21 Screen trophy (6) 

The solution of last Saturday's prize puzzle will be published 
with names of winne rs next Saturday. 


ACROSS 

1 Only a fool in America needs 
a muscle developer (4-4) 

S Southern Prime Minister puts 
case for having a sword (61 
9 Time when wooden shoes 
were worn to destruction (S) 
*10 Lets on it may be pinched (6) 
’ll Relative with thousands of 
dollars staked (S) 
j 2 Player upset by conference 

(gj 

H Untaught and unfit to repeat 

is What organised labour did to 
bring English and Scots 
together (3. 2. 5) 

22 Ma«h and Scot find an Irisn 

*“ revolutionary (61 


To-day 

6.40 Opportunity Knocks) 

7 JO Coronation Street 

8.00 World in Action 
8-50 Singalongamax 

9.00 Crime of Passion 
LO.OQ News at Ten 
10-30 Drive-In 
] 1-00 Planting for Pleasure 
1130 Here We Go Again 

(from Norwich!; Points West 12.00 What's the Use? m ^ 

(from Bristol); South To-day All ITV Regions an t nnrlnn Carioon Time. uui“7n "The Picture, 

(from Southampton); Spotlight exceot at tho following +i^Si- 0Q Union Man FaaUwr). ll-« 

South West (from Plymouth). Pl 31 foUowmK tunes - 5 ,ews T ^; ^ Pnuectons. 
fll.47 Regional News Headlines. ANGLIA Lecx ^ n ‘ 

p vT , __ Ab 5 > 5 It AJjaiia- “J® Gartenlng ULSTER 

A Suitcase. 1L55 HJ9 pjn. Ulster Neurs Hea dlines HJ3 


Northern Ireland — 6.00-6.45 pjg. 
Scene Around Six. +11.47 Northern 
Ireland News Headlines. 

England — f6. 00-6.45 p.m. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands To-day 

(from Birmingham): Look East 


690 Professor Balthazar. IOJO The 
Melody Lingers On. with the Arthur Blake 
Orchestra. U- 90 Cardenlns Today. 1U0 
Late Con. 11.15 Upper Crusts. 

SOUTHERN 

690 6m. Day By Day. 10 JO Who Shall 
Inherit the Earth? UL0O The Streets of 
San Francisco. XUS Southern News Extra. 
12-65 am. Farm Progress. 

TYNE TEES 

9-20 «jh. Day By Day. 425 p.m. The 
Hound cats. 690 To-day At She. 6J5 


No firm plan 
yet for new 
port in Wales 

THE British Transport Docks 
Board said yesterday that any 
development of a new port in 
South Wales “ would only be pos- 
sible if a substantive demand for 
such facilities were firmly estaD- 
iisbed." 

The Board refers to feasibility 
studies carried out into the pos 
sibility of a hew port develop- 
ment near Newport, and ex- 
presses concern about newspaper 
reports suggesting that the 
Board is actively considering 
such a project at present. This 
is not so, it says. 

“ As the Welsh Council make 
clear in its report, it is the 
Board’s view that the whole sub- 
ject of port development in 
South Wales involves a wide 
range of complex factors ex- 
tending far beyond ' port 
facilities." the statement added. 


BBC 2 


Con- 


Dlary. 1L00 Man In 

Drive-In. urn a-m. FaJih Ai Work. 


Ulster News Headlines. 690 UTV Reports. 
615 Me And The Chimp. 10J9 Monday 
NketU with the Rev. David Burke. 


9.30 un. Labour Party 

ference in Blackpool A.TV MIDLANDS 

11.00 Playschool 6oo pm. atv tmiu. iojo citizens- eS® 5*L arc *: 

11.25 Labour Party Conference RW** 5 - cardentn* Ttwiay. tuo F^r !„ B ‘^ t± 

Lire coverage of afternoon 

session BORDER WESTWARD 

t5J25 Open University , M® •*-"»■ Border News and Looka round. *2® p-*"- Gm Honeyhtm’s Birthdays. 

+7 05 Penn Ip ltd nirt l- T7ae ^45 Look who's Talking. 11-08 Journey Wearward News Headlinca. 2.00 

T Hu? P hL .ftd,i P i? HflS L° Uw Unknown. MLS? Border News F S“ ,L Westward Diary. 628 

the boss a future.’ Sununarr. Snorts Desk. 635 a n»r„ wm, 


7.30 News Summary 

7.35 To-day at the Labour Con- 
ference 

8.00 The High Chaparral 
8.50 Call My Bluff 
925 Horizon 


CHANNEL 


12L55 p.m. Channel New? Headlines. 
1X0 Lot's Face It. 600 Channel Nows. 
6.10 Survival UJa Life In France. 10.49 
The Cham pions. 1LU Journey to the 


Snort* Desk. 635 A Date with Dannm 
10J2 Westward Late - News, ii.jff The 
Summer of Tl. UM Jonraey to rhe 
unknown. L2JB aan. Faith For Life. 


YORKSHIRE 

,, . ___ .. — — 6-00 pan- Calendar. IOJO Enuacrdate 

«n°^^ Weaibcr Farm. XL25 The Streets of Saa Frafl- 

ln French followed by Channel Gazette. «*co. 1270 a.n. Untamed World- 


RADIO 1 I S i flje Rumnhrvv i .atvaifnn^wb^h^iM 5? ^DPtflUOl W8V0 OlUyl TtAVoI NOVS, 

(S) Stereophonic breadcat ^ Tte S WWS °“ **** FiL ^ Weather. 

-P-^ n '*® e “S? News summaries at sand Sound tS). UUB Lare Night Extra pr0Er » inKW ««■ News aad more 

l.afflhM 1203m in S coll and i Inciwllna m.m Of TtHlay: 7JB Sports Desk. 7JS To-day's 
9 M *11 n ^“ mi V 1 i 1 ®' So®? 5 Dcst Midnight Newsroom. Paoers. 7JB Thought for the Day. 7 Jo 

ai’At ‘-JSf & “ e :S: 1:S: KWU RUe ,SK “ News ^ wa™ ,5 

“53. S.32. fi.33 p.m., 2.13 a.m. ' Wenthcr. pn»Kranune news, 690 News 

5.09 6m. As Radio ! 7.9 d Noni 15*7)10 A 464m, Stereo & VHF “STL . 01 _ including: 6s 

Edmonds. 9JB Tony Blackburn, now Sports Desk and US To-day's Papers. 

Johnnie Walker including 12J0 D.ra. News. 7415 Overture: Dvorak. God. 9.00 News. 4415 

Wwsbeat. ZOO David Hamilton. 5.00 Elgar iSi. 84)0 News. 605 Morning with Richard Baker. IOJO 

Radio 1 Club with Dave Lee Travis Concert: Joseph Anton AoJTmarai, Tele- „-™. WOdlife (medlBm wave 

from Pembroke Clob. HMS Pembroke. mann - Raydn iSi. 8J5 The Shepherd's omr 'i Service- 3045 Worn. 

Chalham. Kent, including 5 JO Newsbeat. Ca'-ndar. 4410 News. 9.05 THib Week’s Sg i® 0 ? ”S£S um wavo 0T H fl - 1LWJ 

7410 As Radio i 1DJ» Sounds o( the 70s: Composer: Brahms <S-. 9 JO Lei The oa ^ h 

Bob Harris 'Si. Also on VHF. 1ZBB-Z02 f^les Sing IS). 10.20 I.ljdji Music J?.™ 1 *™ onl >'' 

Miniatures (S>. 1L20 City oi Birmingham I; 1 -- 1K3. tribute. 1150 The Adventures 

RADIO 2 lJWhn and VHF Symphony Orchestra: Part I. McCabe ®?, ba Pjejf Lai. BA (medium 

X . ,, , <s>. 1145 in Short. ZL50 Concort: Pan i2ja pm - 

Time, traffic and News summaries at j- Bruckner iSi. LOO pjn. New g. L05 ,, ^ 1257 Desert Is l a nd 

5.00 a.m., 5.30. 6'W. 6.50 iVHF and BBC Lunchtime Concert: Haydn Beet- i-Tv; WeMner, programme news 

24Tmi. 7.00. 7.30. 8.OT. then every hour boven IS). ZOO The Turkiah Influence ^ Jhe Worid at 

- -- - si am i?' , Tte Archers, us Woman's 

v **-W HAnr f mm 4 f*«ip~t«IF rmuin m 

us 

dy). 

wave onlyi. 610 Homeward Bound 4JS Stoly TtaS- SroKSn ^ 
(continued ^mrdlmn only 630-7JO the sSPwu' SDOPM^p^ IS 

on .. 'medium wave only>. ?J0 stock Market Report (medium ‘ wire 


Betting duties 
raise more 

TOTAL BETTING and gaming 
duties in August amounted to 
£15m.. a rise of £lm. on the pre- 
vious month, according to pro- 
visional Customs and Excise 
figures published yesterday. 

The rise is entirely accounted 
for by a £ 1.17m. increase in pool 
betting duty to £5.14m. 

The recent steady rise 
achieved by off-course book- 
makers was halted, with a 
£400,000 drop in duty to £8J2m. 
Duty paid by on-course operators 
fell £33,000 to £571,000. 

Total duly paid was ■ about 
£800.000 more than in the corres- 
ponding month last year, and 
pool betting duty was slightly 
less than the 1972 figure. Off- 
course duty in August 1972. was 
£7.3m. 


Pre-sales bargains 

by DARE WIGAN 


ALTHOUGH THE interest of the 
bloodstock world this week will 
be focused on the racing and 
yearling sales at .Newmarket, 
there are meetings on the Flat 
to-day and to-morrow at Notting- 
ham. and National Hunt fixtures 
at Carlisle. Folkestone and Font- 
well. At Nottingham this after- 


NOTTINGHAM 
L30 — Princess Log 

2.00— Greek Bazaar 

2.30 — Seven the Quadrant** 

3.00 — Wind River*** 

330 — Tamilian* 

4.00 — Ascot Heath 

4.30 — Loch Nell 
.5.00 — Inside Job 

CARLISLE 

3.00— Mixed Doable 
FOLKESTONE 

3-45 — Polish Hard 
4.15 — Angel Aboard 


SSnl £ apt o.^ an Price 

Seven the Quadrant as part of 
nis preparation for the S.K F 
Cesarewitch. 

Seven the Quadrant a half- 

K e , r ’ £ y A«1«. to RSi 

V'5 0, J 0n last appear- 
ance. finished second' to Sunyboy 

!7 e f\2SJL ail 5 tbroe-Guarter miles 

at a difference of 
only 4 lbs (since when Sunyboy 
has won the Joe Coral Autumn 
Handicap at Newbury and 
been runner-up in the St. Leger) 


ought to be able to concede 
to the Yarmouth winner 
Unique. 

In the absence of : 
Rigg-.-, Wind Hirer spot 
the likely winner of :h- 
tember Stakes (3.0) Thi 
by Reform, won two raa 
year and shaped well 
fourth behind Major Eoe. 
Bergfcre and Midhtirsr ai t 
Newbury meeting, and » 
Matthias claiming the 5 lb 
ance. looks weli-:n with 8 ^ 

In the Poston Nursery . 
cap (3.30) I tike the kT 
Tamilian. After scnnmti 
to-day’s distance a( Brigb 
August she was noi disj 
when carrying a 10 lb pen: 
second place behind Love .^ 
at Warwick for she failed * 
a clear run. Love MatcJ 
since won at Bath. 

Ascot Heath, a disappo 
favourite when beaten by, 
Fire at Bath last Mondaii 
make amends in Division! 
the Staunton Maiden Platf 
and Division fi (5.0) may 
Inside Job. a filly by Bi 
who was gambled on io : ] 
Eveneca at the Newn 
Guineas meeting. 

Earlier in the afie 1 
Princess Lop, who was 
qualified after passing th* 
first at Goodwood a for 
ago. looks best in the Fisl 
Maiden Fillies Plate ) 
Creek Bazaar looks best 
moderate collection in 
Alveston Selling Handicap 


on Uiy Hour untfl 3.90 p.m.. 5.3D, 6.00. <g,. 3M Rare Mendelssohn >S>. 9.00 ho^. Can!jff 


_ 4JB The Archers. 

6.30. 7.W. 9.00, 10.00. u.oo, 17 niktoight, Radi: 'choraie PreJudM^sir um .«*«« 

LOO a.m.. 2.nq. Wcatiwr at S« a«n„ 5J2, sand <S) . 5J5 p,^ vf,.^ J™™ 3Wl - 

0.02, 6.3= (VHF and 247 m,. 7.02. 7.V, (fomeward Bound. 605 Nws tnctom M ."^ r .i m « ill,ffl _ WJ ™ «Ur>. 


6H. S.32 , 8.02. 3412 6.15. 8-32. 

2 02 a m. 

5.B0 6m. News Summary. 5.07 Bariy Kmdr 


MS L' TLH !«*•-“ is: 


_ . . . , ... „ . Deni? Mitthews discusses ihe hnoUr-a 

S* Mivtam Riu cormiff. tills week >! , ionB „ f lh(? word - sytenbony •• m rela- 1JBP „„ v 

Riiilio - star, at 6Uk includlnc 67 Raetw tion t 0 to-nicht's pracramme. 340 The Frank Muir Goes into . 


600 News. 615 Just a Minute. 645 
The Archers. 7.00 News Desk. 7 JO 

Class anil 


BuUcdn .ind 8-S Pa^e /o'JhmiBhr 9JU. Svmphony: Part 2. Srravlrrskr. Schd-n- Investigates thThuSS®' to MftfeS 

Waifc^ ujo .117 ,S1 - 9J5 ^ Chinese Exhibition, with to help o t Alfred Marks. alS 

?. « Pnrc ^ n (SK Stereo Drama: The Monday Play: Closa to Caalhtmse 

jimmy \ 0 un 5 ' ® - ' Dancer.- by Richard Hushes <S1. KL25 Door” 9J9 Weather. 9 JO The World 

f™, J? Wwer Centenary 'Si. 1L55 News. Ttt-nlgM. MJ0 A Book at Bedtime- 

Includinc Snorts Desk and 245 Sports - « aiurI Pltement " ruit 4. ujk 

Desk. 3.02-5-00 John ptmn 'S) InciudSnc A Kaleidoscope, UOS Ptisoners of 

343 Sports Desk. MS Haraoners Walk ... ^ • ConKksn: Edith Pepper mih recollce- 

and US Sports Desk. 5.K Tom' Brandm 434m. 330m. 285m and VHF non* of HeDoway prisoo. njo Neva. 

tlU.-mdlRR 5.S5 Sports Desk »S>. ta Soora ta aon. News. 627 Fanning Week. Radio 9 (VHF) lor Schools: 10.05 a.m. 

Desk. 742 The Navy Lark. 7 JO Georsa MS Prayer for (he Day. &5064S TM*ri to 1249 and 2.09 »Jtt. to 3.00. 


How to sue in 
county court 

THE CONSUMERS’ Association 
to-day publishes a 250-page book 
advising people how they can 
conduct their own cases in a 
county Court 

The 250-page book follows in 
detail the imaginary case of a 
housewife who sues a shop- 
keeper who sold her a faulty 
washing machine. Publication 
coincides with the introduction 
of a new county court arbitra- 
tion service— the latest In a 
series of reforms making pro- 
cedure simpler. 

The hook claims that solicitors 
" do not face ruin with the pub- 
lication of this bools.'’ On the 
contrary, it says they would prob^ 
ably welcome it 

How to Sue tn fhe Courtly Court 
published by the Consumers' 
Association, £Z, or from book- 
sellers at £125. 


INTERIM statement 



interim statement 

for the half year ended 30th lane 1973 

firrt *half l nf S 5 ar£ n ® n j ncrea « m profit compared w 
of 1972 , with a corresponding increase 
interim dividend. 

pre C vi?“p?riSs^^ *** comparative figures i 
- 1972 il 

^ sS DSbe 0 r ' a?th 

. £25 - ,|W0 . fSsB J 

— £111,000 Profit after Taxation £43 

Divjdend D i?S?& /JSf Dire ctors have declared an b 
dividend o ' share ). equivalent to an in 

1 st fiUJL ^S- <»» ! 10 . 5 %). which. wU be JM 
12 th NoveS>pr Shareholders on the resist' 
Future ProswH-re 973 ^ This dividend ^ absorb iL..t 
good and f °. r,ward order position con 

the present fiSSSSs a ” tlcipaie a satisfactory year d 




